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THE MONEY MARKET. 
THERE has been no change in the condition of the money 
market this week, unless it be that the former tendency 
to ease has become more confirmed. The issue of the 
new Japanese loan, which is understood to have been 
subscribed for some twenty times over, and whichcaused 
a large displacement of funds coincided with the Stock 
Exchange settlement, but, notwithstanding this, loan 
rates were hardly affected. That, however, was 
largely due to the fact that the application money for. 
the loan was lent out again promptly by the banks 
receiving the subscriptions. Now the supply of credits 
is so plentiful, that day-to-day advances are obtainable at 
1 to 14 per cent., and loans for a week at 14 per cent. 
In sympathy with the condition of the loan market, 
discount rates have also eased, and the general quotation 
for best three months’ bills is no more than 2 per cent. 
The French demand for gold has continued strong, 
and only a small portion of the supplies arriving here 
have been secured by the Bank, which, on the other 
hand, has been further drawn upon by the Scotch banks 
for gold to hold against the “term” expansion in their 


. . ° . . ~ 4 
circulation. This seasonal internal demand, however, is 


of no importance unless it is concurrent with foreign with- 
drawals, and thus accentuates the depletion of the 
Bank’s reserve, which is not the case at present. 
The French demand for gold, moreover, should now be 
sufficiently provided for, since, in addition to the 
amounts taken from here, large shipments have been 











received in Paris from New York, and more are on 
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Now, too, that the Russian loan has been 


their way. 
i s0 desirous of strengthen- 


arranged, the banks will not be engthet 
ing their resources, and it may even be that Paris will 
send gold here in order to augment the balances 
of the Russian Government. There is the possibility 
also that a portion of the proceeds of the Japanese loan 
placed in New York may_ be remitted here. The 
monetary outlook, therefore, is favourable, and there 1s 
already some discussion as to the probability of a 
further reduction of the Bank rate, which, however, 
must be regarded as premature, in view of the uncer- 
tainties attending the course of events in the Far 
East, and the fact that if money here becomes 
distinctly cheaper, a portion of the foreign balances now 
invested in London may be withdrawn, unless, indeed, 
there is a corresponding lowering of rates at the con- 
tinental centres. But, while money is growing cheaper 
in Paris, it is not so in Berlin, where the hope of an 
early reduction in the rate of the Imperial Bank appears 
to have been abandoned for the present. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 
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AFTER TWELVE MONTHS. 


Tue note of confidence in early victory was not audible 
in Mr Chamberlain’s speech at Birmingham on Thurs- 
day evening. If, indeed, the electorate could be directly 
consulted on the question whether or not they would have 
the change in fiscal policy he first proposed in the 
historic utterance of May 15, 1903,he “honestly believes” 
that, as the result of his twelve months’ educating 
mission, they would vote ‘ Aye” by a great majorit "i 
But in the absence from our Constitution of that ais 
able arrangement” the referendum, Mr Chamberlain ; 
fain to acknowledge that the issue he has raised does n x 
dominate the political field in such fashion as . 
neutralise the confusing influence of various vo Phe 
public questions as to which the country has eed 
ever irrationally, contracted a certain amount Of 
dissatisfaction with the Unionist Government It - 
therefore, he plainly recognises, only too possible that 
the next General Election will go against the Union; " 
and he has to console himself with the hope sae 


‘prevent this country from “ remaining for ever the | 


decision of the council of the Primrose L 
the fiscal question is “not of pressing —— ve 
followed by the Prime Minister's giving the cane 
ee altogether in his general political address lagy| 
week on assuming the Grand Mastershi ey 
. ‘. 1 
pone ship of that organi. 
Clearly, this is not a state of things on which Mr! 
Chamberlain can be expected to look with pleasure 
and it does not take much reading between the lines of| 
his speech to see how far he is from entertaining apy 
such sentiment. He records, indeed, as satisfactory ths: 
the Unionist party is at least pledged to the ende- wi 
to recover the power of fiscal retaliation, and 


the | 


Cavour | 
SO to} 


football of foreign nations,” but that is a very long | 
way, indeed—even if the principal fighting organisatio, | 
of the Conservative party had not issued the vial 
chilly declaration on the whole subject just referred| 
to—from acceptance of his own special propaganda, And| 
so we find him declaring that “ we shall gain nothing | 
by shirking the great issue,” that it is candidates who 
‘dared to call their souls their own, and who had 
supported with all their might whole-heartedly the | 
policy in which they believe” who have secured| 
the greatest successes at the recent bye-election— 
which seems a little hard on Mr Gibbs, of the Tarif 
Commission, after his defeat in Hertfordshire—ané| 
generally, that “ Thorough ” is the horse which will wis | 
the election stakes. Now the Sheffield policy may | 
have its merits, but no one has yet thought of it as 
inspired by the motto of Strafford; nor, we may te / 
sure, does Mr Chamberlain look: upon it in that light. [s | 
it not, therefore, clear that whatever his personal loyalty } 
to the Prime Minister, Mr Chamberlain is being | 
gradually, not to say swiftly, drawn into a position of | 
rivalry, if not of antagonism, to that statesman? The J 
egoistic note is unmistakably prominent in his latest | 
speech. It has been Mr Chamberlain’s rd/e in the past, 
he tells the country, to lead the van of social and | 
political advance. From time to time he has produced | 
unauthorised programmes, which have been welcomed 








the 


} 
at Birmingham, but deprecated at the time by the | 
exponents of official opinion, who, however, have later |) 
on demurely accepted them. It would be interesting to 
know where we shall find, for example, the doctrine ot | 
ransom on the Statute Book, and when it has received | 
the assent of any of those who, on the Unionis 
side, are now opposing preferential duties. Old-age | 
pensions, again, have been put forward by the same) 
authority, and have receded, like a mirage, before | 
thousands of eyes which have gazed at the project | 
with wistful hope. But Mr Chamberlain does 
anticipate any close examination of the credentials be | 
claims as a pioneer in the path of progress. f¢ | 
the claim in that confident tone which he knows — 
how to assume, and putting it together with his depre: 
ciation of the “ half-hearted and weak-kneed ” politica®s 
it is difficult not to see an impending bid on his a | 
the leadership of the Unionist party, as a whole, throus? | 
defeat to renewed victory. That he has formed og 
intention to oust Mr Balfour we do not —_, . 
there is operating in his case the irresistible logic ye 
situation which he has himself created. Of — : | 
is always the possibility that Mr Balfour may ®*" 
a whole-hearted convert to the preferential Propagat 
but if not, it is difficult to study the present ed 
of the two statesmen without discerning 





the inevitable blunders of a Liberal Governme ‘il 

bring home to the voters the folly of wiles pest 
their confidence from the party which, he m sotaion | 
has served them so well for the past Preamps 
This, in fact, is the forecast which was attributed so M, | 
Chamberlain in the autumn, but which at the begi te teh 
of the present year was understood to have heme rer 
doned by many of his adherents for more optin wes 
anticipations. As we pointed out on his ceturn waa 
his holiday, the prompt and cheerful Suspensio yn 
public discussion of thé fiscal question in his we : 

had borne witness to the groundlessness of the per 
dence cherished by these enthusiastic friends of hi 
The seal was set upon their disillusionment by at 





the proba i 
of ultimate cleavage. And in any case the egy H 
speech is not likely to diminish the anxieties 0 i 


Free Trade Liberal Unionists who believe that ‘ na 
old Association is continued on the nominally Oe ial 
lines suggested by Mr Chamberlain, 1t will, m 
— for the furtherance of a propaganda (© | 
they are altogether averse. : Us | 
Mr finite cerned adheres obstinately to his dangeroe i 
dogma that only in a system of fisc 
salvation for the Empire to be found. hey would | 
Imperialists who oppose him to say png phe are | 
regard as a satisfactory proof that the colot 
willing to meet us at least half-way, 4° 
whether, if they receive such proof, they 
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‘vourable hearing to his proposals, He fails to see that, 
i hile no doubt there is as yet a remarkable absence of | 

sdication of any desire on the side of the colonies | 
Ito pledge their fiscal future, the real objection to | 
ll xis scheme is not want of will, but want of power on | 
i their part to provide any equivalent for the kind of 
M cacrifice which he asks that this country should make in | 
| sheir interest. Even if they were ready to consent to, 
| imit the development of their industries—an idea which, | 
| when suggested in the autumn by Mr Chamberlain, they | 
| indignantly and very properly repudiated—they could not 


ji 
i 


i | thereby make up to the English working-man for an en- 

‘al ' hancement of the cost of bread. Nor could they compen- 

th | sate the cause of Imperial unity for the injury done by the 
| 


creation in the minds of the masses in the Mother 
Country the belief that a system established for the 
advantage of that cause had made living more difficult 
and more precarious. To maintain that if the British 
working classes refuse to enter upon the perilous venture 
to which he invites them they will be acting unworthily 
of their Imperial heritage is, in fact, to set that heritage 
at terrible hazard. 

When, towards the close of his speech, Mr Chamber- 
lain indulged in a few figures in order to support the 
position that the adequate employment of our working 
classes can only be secured by a system of retaliatory, 
not to say protective, tariffs, he exhibited, as usual, a 
singular capacity for misreading the tables before him. 
In reply to those who had maintained that the Board of 
|} Trade Returns for 1903 afforded no support to 

his propaganda, he said that the analysis of the 
figures told an opposite story. His position was 
that “the exports of our manufactures, the things that 
employ most labour, to foreign countries, to countries 
that have tariffs have been continually declining, and are 
still declining.” (Theitalics are ours.) The fact is that 
In 1903, as compared with 1902, the exports of articles 
wholly or mainly manufactured to foreign countries 
showed an increase in value of nearly 44 millions 
sterling, which was widely distributed over the leading 
articles of manufacture, while the increase in value of 
manufactured exports to British possessions, on which 

Mr Chamberlain always lays stress, as saving the situa- 

ton, though satisfactory, was substantially under three 

millions. It is not readily tolerable that the effect of 
hgures should be perverted, even ‘“ illustratively,” in 
this fashion, It will be seen from the figures in another 
column that our total exports to foreign countries in the 
| a three months of the present year rose by little 
| Short of a million, as compared with the corresponding 
= of 1903, whereas those to British possessions 
clined by nearly a million and a-half. This com- 
Parison might have been, but was not, dealt with by 


Mr Chamberlain, to whose argument it would have 
Proved inconvenient. 


—_—_: 
PRENCH POLITICS. 


nment has of late years provided us 
r supply of foreign interests of its own 
: a psp Somaliland, and now Tibet have 
We te ag to occupy what attention Englishmen 
From wing € trom the affairs of their own island. 
Reglichiners of view, this is not to be regretted. 

very quickly are accustomed to arrive at conclusions 
i Simei i to express them very frankly, aad 
to foreign fe — t of this double process, when applied 
which int airs, is the formation of a public opinion 
SB ie font Once perfectly sincere and very ill-informed. 
French a that the domestic policy of the present 
| Saties __oeeremeeas has for the most part escaped 
formist chee Now and again some Noncon- 
is. Cllerte a in search of a continental parallel for 
OR he weniet 1 the Education Act, has found 
Combes. wy in the Anti-Clerical policy of M. 
unusual and fh se most part, we have shown an 
own want by thy readiness to acquiesce in our 
Unlike oyr _ acquaintance with a_ society so 
as M. Coils oo: and to assume that so long 
‘ Satisfies his own countrymen, it is not 
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of his methods. In private, of course, Englishmen will 
have their own opinion of those methods. It is im- 
possible that they should not feel interested in measures 
which excite such fierce joy and such fierce hostility 
among a people so near our own shores, and with 
whom many of us are closely connected by business 
or friendship. But between private feeling and public 
expression there is a very large difference, and it 
is a matter for satisfaction that the policy of M. 
Combes has attracted so little notice in the English 
Press. The excitement which is occasionally aroused 
in this country by events with which we have no im- 
mediate concern has sometimes been the cause of inter- 
national ill-will which has long survived the occasion 
which gave it birth. The Dreyfus case is the most 
notable recent example of this process, and no one 
who values a good understanding with France can wish 
to see that experience repeated. 

The thing that is now of most absorbing interest 
for France is the continuance of the Republic. 
There will of necessity be party victories and 
party defeats. The Ministry of to-day will no 
more be identical with the Ministry of to 
morrow than it is among ourselves. But there was 
a time not so long since when the fluctuations of 
French politics involved more than the replacement of 
a Conservative by a Radical Cabinet, or of one 
Radical Cabinet by another. The political atmosphere 
was charged with forces to which Englishmen have 
been strangers for a century and a-half. When a 
Stuart restoration was still possible, the dynastic ques- 
tion took precedence with us of every other, and a 
statesman was estimated not by the policy he was 
professedly carrying out, but by the relation in which 
he was supposed to stand towards the Hanoverian suc- 
cession. Until a very recent period, the possibility of a 
Bonapartist or Bourbon Restoration held the same 
place in French politics. The Republic was sometimes 
possibly in real, and very much oftener in imaginary 
danger. That time has passed away, but it has left 
traces which are still visible. The main reason why 
M. Combes’s Anti-Clerical policy has met with no 
serious opposition in a nation still largely Catholic is 
the extent to which the Church was at one time sup- 
posed to be mixed up with Royalist intrigues. Probably 
there was great exaggeration in these stories, as, in- 
deed, there was in the importance attributed to the in- 
trigues themselves. Since the fall of Boulanger, at all 
events, the Republic has never been in any danger. 
But imaginary conspiracies may make quite as deep 
an impression on the popular mind as real ones, and 
when there were strong Anti-Clerical passions in the 
Republican party, or, at all events, in its left wing, it 
was easy for M. Waldeck Rousseau, in the first 
instance, and for M. Combes afterwards, to turn their 
suspicions to account. Some of us might prefer to see 
the Government of the Republic in other hands ; but 
we may all feel satisfaction that, even in the 
hands of M. Combes, its hold over the French 
nation is unshaken. To England and, in a 
lesser degree, to all Europe, the stability of 
France is a matter of immense importance, and in no 
particular has this stability been more clearly shown 
than in the conduct of foreign affairs. M. Delcassé 
has realised the need of continuity in diplomacy, and 
has subordinated to this one end his views on domestic 
politics. Moderate Republicans have been succeeded 
by Radicals, and Radicals of one shade by Radicals of 
a still extremer tint ; but M. Delcassé has remained at 
his post. But for his persistency we might never have 
had the Anglo-French Treaty, and Englishmen may 
fairly feel satisfied that the Government which includes 
him among its members is in no danger of defeat. 

The latest evidence of its strength is the municipal 
elections which have just taken place in France. The 
value of this evidence may, indeed, be easily over- 
rated. In local contests local considerations fill a large 
place, and the return of a Ministerialist candidate may 
be due to the part he has taken in a controversy about 
the making of a new street or the rebuilding of an old 
bridge. Nor, we are warned by some of our French 





ae 


— 


oe 
—— 


























































































































































































































































































ee 
—— 


816 


THE ECONOMIST. 


————. 





contemporaries, is it safe to lump all the successful 
Ministerial candidates together. The majority contains 
Republicans of various types, and if these types are re- 

i rtions in the elections for 
produced in the same propo a ghia 
the Chamber, the position of M. Combes may be very 
much less secure than it at present appears. There is 
another consideration which points in the same direc- 
tion. The most striking feature of the municipal elec- 
tions is the rout of the Nationalists. They have sus- 
tained a heavy defeat, even in Paris, which not so long 
ago was supposed to be their stronghold. But the 
disappearance of the Nationalists from the political 
field may in the end advance the fortunes of the Pro- 
gressive Republicans. M. Combes’ strongest card 
has been the cry of the Republic in danger, and though 
the object of the Nationalists was never clearly defined, 
it was generally assumed that the Republic would 
suffer if they succeeded. When the one party in 
France that can be suspected with any probability 
of Anti-Republican designs is out of the way, 
it will be less easy to identify the mainten- 
ance of the present order of things with the official 
life of the present Cabinet. There is another aspect of 
these elections which may have larger, though more 
remote, consequences. They indicate the growing 
strength of the Socialists. In Paris, especially, the 
majority in the new Council is distinctly Socialist. As 
yet, the Socialists and the Government are on good 
terms. The present Anti-Clerical policy suits them both, 
and for the present the Socialists are willing to vote 
with its authors. But for this they will require their 
price, and the chances are that any Government which 
attempts to pay that price will have but a short life. 
Even an electoral triumph has its alloy. 








LICENSING BILL FALLACIES. 


Tue second reading of the Government Licensing Bill 
has been carried by a sweeping majority. But this is 
only the initial stage, and the measure has yet to go 
through the trying ordeal of Committee, during which 
its manifold imperfections will be brought more clearly 
to light. In the meantime, it is desirable that the 
salient facts of the position should be thoroughly 
grasped. So far the supporters of the Bill have based 
their arguments mainly on theories which have no 
foundation whatsoever in fact, and have endeavoured 
to facilitate the passage of a grossly inequitable legisla- 
tive project by obvious sophistries and semi-hysterical 
appeals to the national sense of justice. ; 
_ The demand for compensation to publicans whose 
licences are extinguished in the public interest is based 
on the theory that the extinction of a licence is equiva- 
lent to the confiscation of the property of the holder. 
If this were so, the demand would be unanswerable. 
But it is nothing of the kind. The granting of a 
licence means the handing over by the community of 
a valuable gift to the publican, for it is notorious that a 
licence granted for a few pounds is often worth, almost 
before the ink on it is dry, hundreds or even thousands 
of pounds. This gift, however, is handed over for one 
year only, and the community has an absolute right to 
Say at the expiration of the year that it shall not be 
renewed. This, then, is not a case of taking property 
away ; it is a question of ceasing to continue an annual 
endowment, the recipient of which, moreover has had 
full legal notice of the terms on which his valuable 
privilege has been accorded him. And it really is 
amazing, when the bare case is contemplated, to realise 
that the fact that the community has given away im- 
er valuable endowments in the past is snails the 
“ne WP mie Pa Ay for recipients of this 
it. That the community ,« b soapy m9 me 
sata ae imunity has een foolishly prodigal 
wing gs with “the trade’’ the Premier has 
eer renee Pca — e debate on the intro- 
sesen ae i’) He spoke of the “‘ utterly irrational 
— om er w hich the drink monopoly has been 
that the BA eee in this country,’’ and he intimated 
prevent such a monopoly growing 











of the folly of the policy 
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; hitherto pursued, b 
of endeavouring to put an end to that 


Minister is strenuously seeking 
that is what the effect of his Licensing Bill wil] he 
unless it is materially modified before it becomes " | 
The Government’s proposal is that the commun; 

shall continue to endow the publican, with the SS ei 
that a portion of the gift handed over shall be _ aside | 
to compensate members of the trade whose Seances s 
not renewed. Thus “ the trade ’’ is to be compensate | 
in the future out of public funds, simply because it ie 
been liberally endowed out of public funds in the ma" | 
The pretence that the publican is providing his ‘om 
compensation is, of course, absolutely ludicrous, |¢ 
persons to whom licences are issued were called upon 
to pay to the community the full value of their licences 
and if after paying that value they voluntarily raised 2 | 
fund among themselves for the purposes of compensa. | 
tion, the matter would be on a different basis alto. 
gether. What is to happen, however, if the Govern. 
ment Bill become law, is that funds which belong to | 
the public, and which ought to be utilised for public | 


G, but instead 
policy, the Prime | 
to perpetuate it, for | 
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sidered, it is not difficult to understand why inconse.| 
have backed. It is affirmed, for example, with’ 
legal trade. That obvious and irrelevant fact has never 
The baker’s business is quite as legal as the publican’s, 
behalf of the licensed victualler. 
Minister. The assessment of licensed property by the 
' 
described as a sort of guarantee that the Hicence will | 
It would almost be as tar to} 
cs ; ‘ 
on a certain income involved a guarantee that that | 
is only one way of ascertaining at what rate his estate | 
value of the licence is not guaranteed by the law ; it is | 
unhappily for Mr Balfour, an official statement of the 
shows that the idea put forward by the Premier Was | 
’ , j nt, | 
‘‘the purposes of estate duty,’’ says this stateme 
“ : zs) of] 
‘“perty, which is laid down by Sub-section (5) 
‘** principal value of any property 
in the open market at the time of the 
ssment 
hoped that we shall hear no more of the asse* 
, for it, a 
value a purchaser would be prepared to pa) 
the purchaser assumed. unquestionably 
iticians 
when lofty appeals are made by politicia + is well © 





up under new licences i issi 
\ es. Here is an absolute admission 


a 
Ce 


purposes, are to be used to compensate the holders of. 
quent and even grotesque reasons are advanced in| 
been in dispute. But the circumstance that a business 
and 2 great deal more useful, yet its legality gives it 
Another extraordinary argument has been advanced 
Inland Revenue authorities for the purpose of the death | 
not be extinguished. 
income would be continued. As Mr Asquith pointed | 
ought to be taxed, and that is by ascertaining what | 
merely the price a person dealing in the market deems | 
procedure followed by the Board: of Inland Revenve 
never entertained by them. ‘‘ There is no special basis 
‘and accordingly the valuation of licensed houses | 
yi— 
‘** to be the price which, in the opinion of the Com 
“of the deceased.’ The effect, therefore, ® 
argument after this. The Inland Revenue author 
it is nothing to them if events subsequently prov thao 
Looking at the Bill all round, it is measure, Aa 
that worthy man, the licensed victualler, } 











superfluous licences, and when the real position is ep. | 
support of the claims which the Government unhappily | 
triumphant insistence that the publican’s trade is | 
is legal does not create for it any right to endowment. 
no claim to public funds, such as is put forward on 
with great persistence, particularly by the Prime 
duties on the basis of their market value, is actually 

| 
suggest that the assessment of a trader for income-tax | 
out, when a man dies in possession of a licence, there” 
the property will fetch in the market. The market | 
it worth while to give for a speculative article. ¢ 
in valuing property for the purposes of estate duty | 
‘‘ provided by statute for valuing licensed houses for! 
‘‘comes under the general rule applicable to all pro-| 
‘‘ Section 7 of the Finance Act, 1894, namel} 
‘“* missioners, such property would fetch if 
‘‘the ordinary rules of valuation apply.” It is 10 
in dealing with an estate take cognisance only of the 
the speculative value of the property was less 
not only an undesirable, but a vicious MM 


shall be estimated | 
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ad | that by promising to introduce provisions 
i | ng wean on behalf of the tenants of tied houses, 
or | | he Government tacitly admit that the average 
be | | ublican’s case was not very prominent in their minds 
‘hen the Bill was being drafted. In any event, it is 
ity | not exactly statesmanlike to throw a great Bill at the 
So ! House of Commons, and leave to the House the task 
de | of putting it into working shape. The Government, 
“4 | moreover, must know that if they permitted the local 
ed | ) authorities to charge the full value for licences issued, 
as i) I the compensation difficulties now presenting them- 
St. | ! selves would largely disappear. When the subject of 
~ | increasing the cost of publicans’ licences was men- 
If | tioned during the Budget debate, the Chancellor of the 
mn | | Exchequer suggested that it could be more appro- 
S| | priately dealt with by the Licensing Bill, but now that 


| the Licensing Bill has come, the subject is not men- 
tioned, and it appears that the Government are deter- 
4 i| mined that they will not move in the direction indicated. 
| || It is highly regrettable that their tender regard for the 
|| publican should be so pronounced. 
| As for the licensed victualler himself, his appetite 
| grows on what it feeds. Even the lavish provision pro- 
_ posed to be made for him by a subservient Government 
‘does not suffice, and at the conference of the Licensed 
| Victuallers’ Defence League, held at Oxford on Thurs- 
| day, a resolution was passed expressing the view not 
| only that the war taxes on liquor should be removed, but 
| that the whole of the money produced by the spirit 
| duties imposed by Mr Goschen in 1890 should be 
handed to “the trade.” The amount yielded by those 
| duties was originally intended by the then Chancellor of the 
Exchequer to be used in the extinction of licences, but 
_ the House of Commons and the country would not hear of 
| this, and the money has accordingly been utilised for 
| educational purposes. The licensed victuallers now 
| think they ought to have the equivalent of the whole of 
the funds raised from this source since 1890, some six 
'| tillions or more, because, they allege, the taxes on the 
liquors they sell fall upon them. It is hardly necessary 
1 ‘0 point out the obvious fact that the taxes are borne by 
- consumer; but it would be interesting to know 
—— the Government propose to yield to this further 
! er for an assignment to them of public moneys. 
| | pte. certainly shows how convinced the publi- 
| cans ate that they ought to be maintained out of public 
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THE NATIONAL DEBT. 


| ph Budget speech, the Chancellor of the Exchequer 
bre in a tone of gratification to the reduction 
it € said had been effected during the fiscal year 
| Rete the amount of the National Debt. But with- 
1 penton explanation than the exigencies of the 
I before a him to give, the figures he then put 
| those oven “ aves are apt to produce in the minds of 
pi ¥* ~" not studied the subject an altogether 
bia i ~ as to what Wwe are actually doing in the 

| aa ot py the national liabilities. It may be 
he mi “a ore, to refer to the annual ‘* Return Relating 
pe ra at Debt,’’ which has been issued this 
| the oe ~ what the actual state of things is. Said 
iT tons ah and of the Exchequer in his speech, ‘‘ The 
ys weight of debt on March 31st last was 
of £8 a, ora reduction in the course of the year 
I eher she He was careful, however, to indicate 
Portes ; satan were arrived at only by excluding 
iets xa pects ee a large amount of liabilities in 
got ot be under special Acts, such as 
indlnded. « n 3 ilitary Works Acts ; and if these be 
pala ot ins they must of necessity be if we wish to 
Pera € correct total of the national indebtedness, 
<a rent showing is made, as will be seen from 


| the follow; 
nents eoning Statement taken from the official 


1 
i 











Year 1903-4. 
Reductiun under— £ 
Funded Debt ...... Pe SRP 2,452,408 
Terminable Annuities ............ 4,196,578 
CR EE ob dc eccdacecdcoencs 1,500,000 
8,148,986 
Increase under— 
Other capital liabilities.......... covesecocace - Se 
Net decrease of liabilities............ 3,851,091 


Here, then, we see that the net reduction of debt 
during the year was less than £ 4,000,000, instead of 
exceeding £ 8,000,000, as might have been inferred 
from the statement of the Chancellor of the Exchequer. 
And even the smaller figure is a good deal too high, 
as it takes no account of the reduction in the Treasury 
balances, which had to be made in order to meet 
maturing liabilities. Making allowance for this, the 
net reduction in 1903-4 works out at only £1,478,000, 
thus :-— 





am, 


————March S3lst. 
1904. 1 


£ £ 
Gross liabilities .......... 794,498,099 .. 798,549,190 
Less Exchequer balances. . 4,263,842 .. 6,637,127 


790,234,257 .. 791,712,063 


Net decrease in 1904.. 1,477,806 


It has, moreover, to be remembered that 4 3,000,000 
of temporary advances repaid during the year by the 
Transvaal were applied to the redemption of float- 
ing debt, and, allowing for that, it is not the 
case, as Mr Austen Chamberlain put it, that, ‘‘ de- 
ducting this sum of £3,000,000, the amount 
by which our own exertions reduced the 
National Debt in the course of the year was 
£.5,149,000, not, I hope the Committee will think, an 
altogether unsatisfactory account of our proceedings.”’ 
On the contrary, so far as our own exertions were con- 
cerned, their net result was not to reduce the debt by 
over £ 5,000,000, but to increase it by over 
#£1,500,000, a result upon which we certainly have no 
reason to congratulate ourselves. 

This augmentation of our liabilities, moreover, took 
place, notwithstanding that the Sinking Fund, which 
had been suspended during the war, was again in 
operation. The effect of the Sinking Fund in reducing 
debt is being more than neutralised by the creation 
year after year of new liabilities. We are steadily piling 
up debt year by year on account of naval works, 
military works, public buildings, and other under- 
takings, and how the indebtedness under these heads 
has grown may be gathered from the fact that, while 
the total of these capital liabilities amounted on March 
31, 1894, to £2,496,000, they had mounted up at the 
end of March this year to £ 31,868,000. This growth, 
too, has taken place mainly during the past few years, 
as the following figures will show :— 


Caprrat Lrapiuittes in Respect of Sums BorrowEpD UNDER 
SPECIAL ACTS. 





March 31, £ 
BES. ccterenciae’ vounede eet cubae 31,868,000 
1903...... wiendsetenstsatoueouns 27,570,000 
, Sige eee Seer 20,200, 
WE. cc écucdscekecseneses eonsesed 14,464,000 
We vesevoeses séxebaccuesdeeucnes 9,989, 
19BO. cccccsece eeeee eraser eeaeee 7,3 
Wi oonccdavecacces encnnanwees «+. 3,747,000 


This system of borrowing on account of public works 
affords a convenient method of burking expenditure 
which would otherwise have to be brought by the 
Chancellor of the Exchequer before the notice of Parlia- 
ment and provided for in his Budget. While, how- 
ever, the reductions in the National Debt that are 
effected by means of the Sinking Fund are always 
paraded and taken credit for, the counterbalancing 
additions to debt by fresh borrowing are studiously 
kept in the background. The effect is, of course, to 
weaken Parliamentary control over expenditure, and 
the system has been condemned by the Public Accounts 
Committee, who in the last report write : “‘ Your Com- 
‘mittee entertain serious doubts as to the financial 
‘¢ methods by which Naval Works are provided for by 
‘* means of loans. The same remark applies, of course, 
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‘« to Military Works, and other similar Loan Services. 
‘“ For special works of permanent character and large 
‘* cost it may, as an exceptional measure, be desirable 
‘* to provide by loan repayable within a limited number 
‘‘of years. But the resort to such procedure should be 
** the exception, not the rule. In recent years annual 
‘* or biennial Military and Naval Works Acts have be- 
‘‘ come a regular part of Military and Naval finance. 
“Your Committee would deprecate the continuance of 
‘‘ this practice. They believe it would be more in accor- 
‘dance with sound principles of finance, and would 
‘tend to simplify the national accounts and maintain 
‘‘an efficient control over expenditure if the bulk of 
‘these services were included, as formerly, in the 
‘‘annual Estimates.’? The result of the practice 
against which the Public Accounts Committee thus pro- 
test is, of course, that the public are deluded as to 
the amount of our annual expenditure, which is in 
reality much greater than is shown in the Estimates, 
and are further beguiled into the idea that we are doing 
something each year in the way of reducing the 
National Debt, whereas, as a matter of fact, we are 
increasing and not diminishing debt. 

Mr Austen Chamberlain has received many con- 
gratulations for having refrained from attempting to 
cover the deficit of the current year by suspending the 
Sinking Funds. And he is entitled to the credit of 
having resisted a temptation to which some of his pre- 
decessors succumbed. But if the maintenance of the 
Sinking Fund is to be of any real efficacy in reducing 
the National Debt, either the amount appropriated to 
it must be largely increased, or a stop must be put to 
the system of meeting millions of current expenditure 
by the creation of new debt ; the latter by preference. 
But meanwhile, as an incitement to further efforts to a 
reduction of debt, it may be noted that while in 1884 the 
gross liabilities of the State amounted to £745,646,000, 
in 1904 they had increased to £794,498,000, after 
having been brought to as low as £652,286,000 in 


1896. 





THE GRAND TRUNK PACIFIC RAILWAY. 
(FROM OUR OWN CORRESPONDENT.) 


Otrawa, April 30. 
Tue supplementary agreement between the Dominion 
Government and the proposed Grand Trunk Pacific 
ay sab was approved by the shareholders of 
ag ame om proper, at their meeting in London 
House of Commons, and, being a Ministerial measure 
will be adopted without amendment by both Houses. 
The principal objection raised by the Opposition last 
year and now is that the Eastern section of the line from 
North Bay or Lake Abittibbi to Moncton, about 8<o0 
miles long, will traverse a region not worth openi : 
To this Ministers reply that the country in oeation 
contains much land fit for agriculture, and is rich in 
Water-power, timber, pulp-wood, copper, and mica; 
moreover, it is necessary to carry the road to Moncton. 
in order to prevent export traffic from the West 
being taken to American ports in winter. At Moncton 
such traffic will be delivered by the Grand Trunk 
Pacific to the Intercolonial for transport to the 
Canadian winter ports of Halifax and St John, which 
at present handle comparatively little Canadian é 
freight during that season. Sta 
The Opposition also say that the original bargain 
was too much .in favour of the company a ts 
amendments render it still more so. There has ieee 
a good deal of talk, too, about Government ownershi 
and operation. Without doubt the Manitoba feceunt 
would like the Government to own and operate the 
new line. _ He knows from what takes place on the 
Intercolonial that it would be easy, especially at elec- 
—_ — to compel Ministers to grant him absurdly 
< bows - a throw the resulting deficit on the backs 
i rarer ~ people at large, including those who, 
we Be y company roads, would be paying 
igher rates for the transportation of their own 


passed the preliminary stages in the 
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products. The section of the Grand Trunk Pacis 
from Moncton to Winnipeg, 2,000 miles jn | Hie 
be constructed at the public expense, but Bet will 
propose to lease it to the company expressly to se 
Government operation, which has worked o on 
on the Intercolonial ; and, as far as I can gather “ ly 
course in this respect meets with general approval, 
Beyond this, criticism of the project has lems os 
fined for the most part to details. Both sides pn 
that a new outlet must be provided for the crops oe A 
West. Wheat does not begin to move to Lake 
Superior until early in October, and navigation closes 
there early in December, and in Montreal towards | 
the end of November. The Canadian Pacific and | 
Canadian Northern have thus only eight or ten weeks 
in which to carry export grain from the inland elevators 
to the lake steamers at Fort William and Port Arthyr. 
After that, unmoved grain has to be stored till navigg. 
tion re-opens in the spring, at a cost to the farmer of 
6 or 7 cents per bushel. The Canadian Pacific carries 
several million bushels, all rail, during the winter to 
its Atlantic terminus at St John, but rates are neg. 
sarily high for so long a haul through so bleak a region, 
Last year, with a comparatively poor harvest, the yield 














of wheat in Manitoba and the Territories was 60,000,000 
bushels, of which 37,500,000 bushels were for a 
port to the older provinces or to Europe. Of this| 
about 25,000,000 bushels reached Lake Superior before | 
the close of navigation. The expense involved in stor. 
ing the remainder was so much lost to the grower; 
was, in fact, deducted in advance by the buyer to 
whom he sold his crop. 

As the wheat acreage increases the congestion 
during those eight or ten weeks grows more acute 
If we in Canada were fighting with Nature instead of 
against her, we should build a road from Winnipeg to 
Duluth, a better and shorter route by 50 miles than 
that from Winnipeg to Fort William or Port Arthur, 
and ship our Western export grain to Buffalo and New 
York, as the farmers of Minnesota and the Dakotas 
do; whilst in winter we could use _ the Canadian 
Pacific, together with the American lines running 1 
Chicago, where the double-track of the Grand Trunk 
begins. But since we desire to keep this Western 
traffic in Canadian channels all the way to the Atlante 
seaboard, there is nothing for it but to build the Grand 
Trunk Pacific. If, therefore, the sole object of the 
line were to afford relief to the Manitoba wheat-growe, 
one would be justified in saying that the cost of . 
undertaking ought to be charged to the account 
sentiment. ee 

But that, of course, is only one of the ends in view: 
The road will run for 1,000 miles West of Winnipeg 
through a prairie country as fertile as any other pareee 
of the North-West, with the exception, ig oP 
parts of Southern Manitoba; crossing | the nal 
Mountains, it will follow the Skeena River to “aI 
Simpson, 500 miles away; while to the East * ‘s| 
penetrate a wooded region, 150,000 nes a, 
area, that extends from Lake Winnipeg, past - Pe to| 
Abittibbi, and the headwaters of the St es 
Lake St John, thence to Quebec and ono shore | 
lying behind the Little Alleghenies, on the ral y. and| 
of the St Lawrence, to the St Francis \ sick af 
through the Northern plateau of New yer allowing | 
Moncton. Discounting official reports 4° cuted 
for the high latitudes, there is no doubt these : ‘he iat | 
spaces can be turned to account so soon = : prairie 
brings them within hail of civilisation. fic in the | 
section will furnish most of the through me explorers 
form of wheat, flour, and cattle; bu ; 
set much store on the wooded region, 
from its minerals and timber, 1S likely to bush, with | 
class of settlers who prefer farming 1" tne their spat | 
the lumber shanties affording a market for 

















attract ¢ 





mst ins. 

labour and produce, to wheat-raising 0? oe Tide 
In the West, the road will skirt the Gorm Pe 
250 miles North-West of Edmonton, whic re miles in | 
of the Peace River region, 85,000 eon to advalr | 
extent. Here wheat and cattle can be 








tro 
coal, and pet | 
tage ; there is an abundance of wood, coa 
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as farmers from the United States are | 


and : ! ; 
" ing, the railway will not have to wait for 
RE ron of freight. Across the mountains lies 











hearing district of Omenica, while the Skeena 
vy agp coal, iron, and promising silver-lead 
its. There is no reason why flour and other com- 
nodities from the Peace River should not compete with 
those of Oregon and Washington in the markets of 
China and Japan. The Pacific terminus has not yet 
been selected. Port Simpson has merits, but they are 
ofiset by the difficulty of reaching it through the 
mountains on the land side. The British Columbia 
s from Simpson southward are nearer China and 
Japan than San Francisco or the American ports on 
Puget Sound. Owing to the Western deflection of the 
Rocky Mountains above Edmonton, the extent _of 
prairie country through which the Grand Trunk Pacific 
will pass is considerably greater than that served by 
the Canadian Pacific ; on the other hand, it lies further 
to the North. . ; 

Most authorities are of opinion that, taking the 
profitable with the unprofitable sections, the Grand 
Trunk Pacific will pay operating expenses almost from 
the outset, certainly by the time the company has to 
begin payment of interest on the Government-built end, 
and in a few years will yield a good return. The 
parent company, the Grand Trunk, is bound to gain 
by having a direct line to the West. Ontario supplies 
the bulk of the factory goods and other merchandise 
consumed by the Western settler, and, with its 
numerous branches in that province and its facilities 
for carrying to and from the head of ocean navigation 
at Montreal, the Grand Trunk is assured of a large 
through traffic both ways. As things are, its lines run 
| no further West than North Bay, 1,000 miles East of 
Winnipeg. 

The Grand Trunk Pacific scheme provides for the 
building of the main line only. Branches will be built 
by the company, with the usual aid from the Dominion 
and Provincial Governments. The Ontario Legislature 
has already voted cash and land subsidies to branches 
projected within its jurisdiction. No doubt Quebec 
will help the construction of branches to Montreal and 
other points within its limits, and British Columbia will 
follow suit. Over and above this, Ontario and Quebec, 
j 4nd possibly New Brunswick, are likely to employ the 

company as a colonisation agency, giving it, or some 

offshoot of itself, tracts of land on which to plant a 
stated number of settlers every year. But, as said, 
the future of the road will depend in the main upon 
the rate of progress in the North-West. Last year 
50,000 Americans entered that region, this year 60,000 
are expected. These people are practical farmers, who 
| a. for cheap land. They have already done wonders 
| A territory between Calgary and Edmonton, and, 
i the rush keeps up, will probably form the bulk of the 


| Population along th oe ‘ 
| Trunk Pacific, g the prairie section of the Grand 
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THE “PAROCHIAL” vy, THE “CUMULO” SYSTEM 
OF ASSESSMENT OF RAILWAYS. 


pe Apey already shown * that the ratio of rateable 
of ett receipts, which is approximately the test 
baie era railway assessment is high or low, is at 
tee : Lh ag gn probably over 10 per cent. of the 
a pts less in the case of Irish railways than for 
wee and Welsh lines. 
in neice me: the conclusion to be drawn from this 
inte + Reo, firstly, by estimating roughly the 
would have } ich the valuation of the English lines 
oa Sag increased between 1894 and 1go2 had the 
clmpating tan of valuation been in vogue. Then, 
on nee By 's with the actual increase that took place, 
| from the ; at the reasonable addition to be expected 
|| more then Sen anee of the cumulo system was not 
| parochial press fths of the actual increase under the 
| the rateable. em, even assuming that no growth in 
i ateable value of the English and Welsh lines 








| Economist of April 30, p. 733. 


Occurred be - 
| —— tween 1899 and 1902. Had we assumed, 








as we fairly might have done, that the rateable value 
in 1902 was not less than £ 16,800,000, then the pro- 
portion would be given by the ratio between £677,428 
and, £,2,928,950, or the ‘‘cumulo”’ increase under 
which due regard is had to the net revenue, would have 
been less than one-fourth of the actual. 

Putting the matter in another and more striking 
way, the legitimate increase to be expected in the rate- 
able value—viz., £677,428—is not much greater than 


the actual increase in rates and taxes due to higher ft 


assessments only (£529,517), paid in 1902, as com- 
pared with 1894. 

A clerical error, which, however, is of no importance, 
crept into our former article in the calculation of the 
amounts of extra taxation in 189g, for which higher 
poundages and heavier assessments were respectively 
responsible, comparison being made with 1894. The 
sums due to increased poundages and higher assess- 
ments should have been given as £366,076 and 
£312,105 respectively. Secondly, we showed by a 
tabular statement that, whilst the net revenue of the 
railways of England and Wales increased by only 17 
per cent. between 1888 and 1902, yet the rates and 
taxes increased by ror per cent., although the average 
poundage of the rates was only about 50 per cent. 
higher at the latter date than at the former. Thus we 
proved that the additional valuation imposed was far 
greater than the extra amount of net revenue would 
justify. 

We then assumed that, if the ‘‘ cumulo”’ system as 
employed in Ireland were adopted, the percentage 
borne by the rateable value to the net receipts of the 
English and Welsh lines would fall on the average 
from 45 per cent. to 38 per cent., resulting in 
an annual decrease of at least £500,000, and pro- 
bably over £800,000 in the amounts of rates and 
taxes paid. Now, a prima facie objection might 
be made to this assumption, on the ground that the 
deductions that would be given on the English and 
Welsh railways for renewal of permanent way, fixed 
plant, rolling-stock, stores, and materials, and floating 
capital would bear a much smaller ratio to the net 
receipts than is the case in Ireland, and that in con- 
sequence of the deductions not being proportionately 
so great, the rateable value would bear a_ higher 
average ratio to the net revenue. This argument, how- 
ever, will not hold water, as we shall proceed to show. 
Every rating surveyor knows that the deduction given 
on the value of the rolling-stock dwarfs all the others 
into insignificance, and, therefore, if we show that the 
value of the English and Welsh rolling-stock bears a 
higher average ratio to the net revenue of those lines 
than is the case on the Irish railways, and that the 
average deduction would consequently be proportion- 
ately greater, then the above plea falls to the ground. 

We imagine that nobody will deny that the English 
and Welsh rolling-stock is as valuable, vehicle for 
vehicle, as the Irish. Taking, therefore, the respective 
quantities of rolling-stock from the returns of the 
Board of Trade for 1902, and calculating their value 
by assuming the same average figures in each case— 
viz., £2,100 per engine, £420 per carriage, £160 per 
other passenger vehicle, £70 per wagon, and £60 per 
other class of wagon—we find the respective values to 
be £99,078,470 and £4,137,800. The net receipts (ex- 
cluding harbour, canal, and dock property) being re- 
spectively £33,957,185 and £1,588,386 for the same 
year we have 24 ==" and+'7*= — ©, or the value 

33957+185 t 100 
of the Englis 





h and Welsh rolling - stock equals 
291 per cent. of the net receipts, compared with 260 
per cent. for the Irish lines. As there are practically 
no traders’ wagons in Ireland, these have been ex- 
cluded from our calculations, although, in the first 
place, a deduction based on their value is allowed in 
Scotland, and, secondly, they largely outnumber those 
owned by the companies in England and Wales. Con- 
sequently, the argument above referred to as to the 
probability of the deductions being smaller than in 
Ireland, and the rateable values consequently propor- 
tionately higher is, we are disposed to think, quite 
fallacious. Let us now compare the relative merits of 

















ell 
































































ue a 


Pre a a 6 Seat 3 og oss 3 aa 
r Cas Fa 


Cent 6h SENN TIN iis Oe 


ar joptie 


£29 SO TT A” Re AAS ATER SEE PORE 


ee 














| of allocation of the tot 


| allocation, althoug 


i that the 














ee 





820 THE ECONOMIST. 


nial” ‘eumulo” sy valua- 
the ‘‘ parochial '’ and ‘ cumulo”’ systems of 


oe THE “PAROCHIAL” SYSTEM. 
Under this system the net annual value of the portion 
in each parish is supposed to be found, but in reality 


156 per cent. at least. Any upholder of the a 
system may be safely challenged to show that the rate- 
able value of any single parish in England or Wales is 
correct, unless by pure accident, and for the following 
reason. The deductions made from the net revenue, 
in order to ascertain the rateable value, are calculated 
on no principle, and can only be described as guess- 
work. For instance, the total value of the rolling- 
stock is usually assumed to be equal to the gross 
receipts for one year. This is, of course, only guess- 
work, and that it must be frequently bad guesswork 
is suggested by the fact that in the case of five large 
Irish railways where the actual value of the rolling- 
stock was taken out and supplied to the Commissioner 
of Valuation by the companies, the value varies from 
108 per cent. to 147 per cent. of the gross receipts. 
That such a rule of thumb system of valuation could 
prevail in England in the twentieth century is almost 
beyond belief. 

Perhaps the paucity of its merits, and its general 
indefensibility, are best displayed by the fact that 
although repeated onslaughts have been from time to 
time made upon it, yet the motto of those who ought 
naturally to be its foremost champions has hitherto 
been ‘‘ Discretion is the better part of valour,’ for 
they have scarcely ever ventured to enter the lists in 
its defence. 

Again, under the cumulo system no additions to, or 
improvement of, the permanent way or works which do 
not result in increased net revenue, add to the total 
valuation, although the rating areas in which the 
works are situated get the benefit at the next revision 
of the assessment. The parochial system, however, 
infringes the principles of equity by heaping valuation 
on valuation for works executed in particular districts, 
without any corresponding reduction in other districts, 
by which the total rateable value would be maintained 
only on a level with the total net annual value. This 
piling of assessment on assessment, regardless of the 
net annual value of the undertaking in connection with 
improvements effected at stations, &c., hits the English 
and Welsh companies especially hard in the case of 
new machinery, because not only would no additional 
valuation be placed on this without a corresponding 
reduction being made elsewhere, if the net revenue re- 
maimed unchanged, but a percentage on its value would 
be allowed as a deduction. 


THE “CUMULO” SYSTEM. 


_ Here the net annual value of the entire undertaking 
is at all events ascertained, and it is identical with the 
total rateable value. 

The deductions, 
plied by the 
Now 


too, are based on actual data sup- 
companies, and can be shown to be correct. 
as to the allocation of the total rateable value 
between the different rating areas. 

None of the railway witnesses examined before the 
Royal Commission on Local Taxation when asked for 
their objections to the ‘‘ cumulo ” system of valuation 
were able to discover any, and they were, therefore 
perforce compelled to fall back on the imperfections 
which they alleged were contained in the details con- 
nected with that system, and especially in the method 

a al valuation. 

_ To adopt this method of defence is, however, to con- 
found the system with the details, since the method of 
rh not unimportant, is only a detail. 
seen from the evidence of these witnesses 
drawbacks attributed to this one de 
needs be regarded as probably the sole we 
advocates of the parochial *’ system. 
hope to be able, if not to deprive the 
this means of attack, at all events 
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It will be 


tail must 
apon of the 
However, we 
m altogether of 
to render it harmless. 


the vehicle mileage over each section jn 


it is not, since, as we have already shown, the total , taken out by the Irish companies fo 
s ’ , as | 
increase in rateable value between 1894 and 1902 ex- 


ceeded the additional net annual value by probably | in the Gacharge of his ordinary duty malas 4 note 
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To this end we would suggest the extention a ¢ 
train mileage method of allocation employed “a the jl 
Commissioner of Valuation for Ireland—j é nd the | 

“vey UY Lakin 


uy i} 


stead of the 
Ae 1S at presen: 
r only two typical 
uard of every train 


| 
| 
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train mileage. Since the train mile 
months of the year, and since the g 


an 
ble 
nd pas- 
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the number of vehicles comprising it, the extra troy 
and expense involved would be almost nil, 

since the companies furnish the goods train a 
senger train mileage separately, there would 
great difficulty in giving expression to their r 
earning power. We would, therefore, Suggest the 
division of the rateable value of the entire raily» 

among the different zones or sections, according tp the 
vehicle-mileage of the goods trains, plus the vehicle. | 
mileage of the passenger trains, making at the gan 

time a proper allowance for the respective earning 

capacity of goods and passenger vehicles. Emptics 

should, of course, be excluded. Such a method woulg 

in our opinion, give expression to the relative earring 

power of a train-mile in suburban as compared with 

country districts, to an extent sufficient for all practic: 

purposes. 

The only other objection of importance raised by the 
above-mentioned witnesses to the details connected 
with the ‘‘ cumulo ”’ system was the difficulty of adjust. 
ing the valuations in the different rating areas, so tha 
the variation in the poundage of the rates would receive 
proper consideration. This difficulty can, however, be) 
immediately overcome by taking the average rate paid 
over the entire system as a standard, and then adding 
to, or subtracting from, the valuation allotted to each 
rating area, the difference between the amount of rates 
that the company would have to pay on the existing 
poundage, and the amount that would be required from | 
them were the poundage the average or standard one. | 

However, the method of allocation, as well as the) 
alleged difficulty just quoted, are only details of the, 
system, not the system itself, and the essential point || 
for the consideration of the railway companies | 
England and Wales is, that, if the cumulo system ot || 
valuation were adopted, they would probably benetit | 
largely, since the total rateable value of each railway | 
could not then in any single instance exceed the tota| 
net annual value, as it almost certainly does at present | 
in a great number of cases. 








OUR FORBIGN TRADE. 


Tue figures of our imports and exports for the —< 
of April are satisfactory, inasmuch as they in eact 
show an increase as compared with the same - 
last year, a fact which is the more striking “or eco 
circumstance that the month this year contains a 
Sundays, while last year there were only ant this 

Easter holidays, though falling a fortnight "lee fas 

year than last, were in the same month. | Mee 

months’ trade has resulted in a substantial a 

imports, while the decrease in the value of expe oA 

now been reduced to a comparatively ie ices | 
Values have this year been swollen by the hig he a! 
of cotton and wool and manufactures thereot 7 * - 

the whole, the volume of trade has been ver} 
maintained. 

The value of our imports for the month é 
returned at £45,181,763, 5 arg increase 
£43,802,327 in the same month last _ ' 
of £1,379,436 being equal to 3-1 per Cle ay is 
four months of the current year bese? 167 i 
£184,071,560, as compared with Aldine per cent. | 
1903, an increase of £6,686,393; equal to “j maialy in | 

In both cases the increase has occurk® the month, 
foodstuffs, which are £1,414,289 higher ie the four | 
and £5,376,622 in excess of last one » contin 
months. The feature in the section '5 a Unit 
falling off in the supply of wheat from shipments 
States, and its replacement by increase ba vetsat 
from Argentina, India, and Australia. ‘a yalue © 
increase has taken place in the quant!) 
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J . . 
imports of sugar, the bulk of the excess being in the 
i form of unrefined sugar. | 
| | As regards raw materials, the supply of cotton re- 
mains meagre, the total for April being 500,000 cwts, 
and for the four months 1,600,000 cwts less than in 
the corresponding periods last year. Owing to the 
| high prices the decreases in value are much smaller. 
Supplies of wool came forward more freely last month, 
' particularly from New Zealand, while other textile 
materials—flax, hemp, and jute—show an increase of 
£1,200,000 for the four months as compared with 
jast year. Imports of timber in April were small, but 
‘the total for the year is but little below that of last 
vear. Imports of manufactures show a slight increase 
for the month, but the total for the four months is 
£650,000 less than last year’s. 
British products and manufactures exported during 
the month of April are valued at £/23,484,834, as com- 
| pared with £23,136,373 in the same month last 
year, thus showing an increase of 4,349,461, equal 
to 1.5 per cent. In the four months this year 
we have shipped commodities valued at £,95,714,808, 
| as compared with £.95,923,639 in the correspond- 
ing period of 1903, the decrease of £208,831 being 
pe to o.2 per cent. In the first two sections of 
| the classification, which comprise ‘‘ food, drink, and 
| tobacco,” and ‘‘ raw materials and articles mainly 
manufactured,’’ respectively, the only article of 
| prime importance is coal. Our exports of this pro- 
| duct have been slightly heavier than last year, but 
somewhat lower prices have been realised. For April 
there is an increase of 9.7 per cent. in quantity and 
| 7 in value, while for the four months the increases 
} are 4.9 and 1.3 in quantity and value respectively. 
| In the third section, comprisng ‘‘ articles wholly or 
mainly manufactured,’’ iron and steel goods show a 
diminution of £23,200 for the month, and as much as 
£1,048,749 for the four months. The decrease in the 
latter case is due, mainly, to reduced shipments of rail- 
road material to South Africa and ‘‘ other countries,”’ 
and to the almost complete cessation of shipments of 
pig-iron to the United States. An important variation 
in the four months’ figures is a drop of £972,476 in the 
«| Value of telegraph cables and apparatus, owing to the 
completion of the work in connection with the all-British 
cable route. Machinery, on the other hand, though 
't is £60,677 lower in value for the month, shows 
an increase of £510,316 for the four months. This 
's entirely in the section comprising machinery other 
than steam engines, and occurs mainly in sewing 
| Seat an tthe Continent, mining machinery for 
Continent. 12 and textile and other descriptions for the 
Pasi, ndia, and South America. 
th foe - ga cotton manufactures show increases 
pice tine month and four months ; but these are 
anh aed y to the higher prices obtained, since both 
the deiitenenas goods are smaller in quantity than in 
Pa a wags periods last year. Worsted goods 
April + tang quantity and value for the month of 
Pet The oo is still a falling off for the year to 
ritutne ie the ¢r_ conspicuous feature in the export 
snd hens, pie ontinued shrinkage in exports of apparel 
: shoes to South Africa. 
THE DIRECTION OF TRADE. 
Sema cs he ron and Navigation Returns for 
countries of ori rer se usual tables showing the 
exports relatin a = , estination of our imports and 
The following . € hrst quarter of the current year. 
Sa summary of the figures, distinguish- 
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The trade as between British possessions and foreign 
countries is subject to so many varying circumstances 
that no conclusion can be safely drawn from a com- 
parison at any particular period. Otherwise the com- 
parison for the past quarter would not be satisfactory 
from the Imperialistic point of view, since it shows that 
while we took from our colonies £4,284,000 more in 
imports than in the first quarter of last year, they took 
from us £,1,465,000 less than last year. The exchange 
with foreign countries was more reciprocal, amounting 
to about a million more in each direction than last year. 

The increase in imports from British possessions was 
due mainly to increased shipments of wheat and jute 
from India, butter and tallow from Australia, timber 
from Canada, and sugar from the West Indies. The 
decrease in exports to countries within the Empire was 
entirely due to the special circumstances in connection 
with South African trade. The Cape and the Trans- 
vaal imported largely in expectation of a great demand 
for goods at the close of the war. That expectation has 
been to a great extent disappointed, and the result ts 
seen in a heavy falling off of our export trade, exhibited 
mainly in the items of apparel, boots and shoes, and 
saddlery and harness, but more or less visible in 
almost every description of exports. 

The moderate increase in imports from foreign coun- 
tries was secured in spite of a pronounced shrinkage 
of wheat and maize imports from the United States. 
This was offset to a considerable extent by larger 
receipts of the same grains from Argentina. We re- 
ceived more barley from the United States and also 
from Roumania, and Germany sent more sugar. The 
importations of potatoes considerably exceeded the 
quantity brought in last year, and they came mainly 
from France and ‘‘ other countries.”’ 

As regards the increase in exports to foreign coun- 
tries, nearly £600,000 was accounted for by increased 
shipments of railroad material and other commodities 
sent to Argentina in exchange for our large imports of 
her agricultural produce. The Continent generally 
took more of our manufactures than in the same three 
months of 1903, while there was a falling off of 
£1,300,000 in the value of our exports to the United 
States. This was to some extent accounted for by 
the fact that last year America was importing all the 
pig-iron she could procure from this country, and has 
this year taken smaller quantities of tinned plates, 
woollen manufactures, and many other descriptions of 
goods. 

—SEE 


THE RAILWAY RETURNS FOR 1903. 

Tue Board of Trade officials, at the second attempt, 
have succeeded in getting out the preliminary summary 
of the railway returns a fortnight earlier than last year, 
when the first issue of a preliminary return was made. 
In previous years, the figures were not available until 
about the month of August, by which time their interest 
had been reduced merely to that of history. On the 
present occasion, moreover, an advance has been made 
towards greater completeness, as, in addition to stating 
the total amount of issued capital, the return shows 
what proportion of it is real capital and how much re- 
presents ‘‘ water.’”’ This statement of capital shows 
that so far from the much spoken of attempts at restric- 
tion of capital expenditure having been effective, there 
was during the year 1903, a larger growth than ever, the 
aggregate, deducting nominal additions, amounting to 
£:1,053,578,000, as compared with £,1,027,475,000 im 
1902, and £1,008,107,000 in 1go1. The increase for 
the year was, therefore, 426,100,000, as compared 
with £19,371,000 in the previous year. A check to 
the outlay of capital cannot be at once made effective, 
and as a good many of the principal railways showed 
at the end of the last half-year a reduction in the con- 
templated future expenditure, it is possible that the 
restriction will become apparent in future returns. 

The growth of the capital outlay is the more striking 
by comparison with the growth in the length of line 
open for traffic, which was only from 22,078 miles at 
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the end of 1901 to 22,152 miles in 1902, and 22,3% NATAL FINANCES. 
miles in 1903, showing increases of 74 and sorte of (FROM OUR OWN CORRESPONDEN 
in 1902 and 1903 respectively. The large out os Ora “SPONDENT,) 
capital in proportion to the number of miles adde Durnay, April 6 
proves that the expenditure was largely on yom FoLLow1nc the example of the Cane, hia 
lines and works, a form of expenditure that is usually | 51. intention of the Natal eas Rare. be + $y to be | 
only partially and indirectly remunerative. The vo. it badly wants for public works by hata: = mone 
proportion of the increase of capital was raised in the porary borrowings, failing the opportunity ow yt 
form of ordinary stock, the growth in that description floating a portion of the existing authorised — of | 
amounting to £,9,216,000, while there were increases | act passed nearly a year ago empowered the Gon | 
of £5,830,000 in _ preference, £376,000 11 | nent to borrow £:4,000,000, but it was understood en | 
guaranteed, and £,3,485,000 In debenture stock. | 0. morse than @ fialf of this guennt world te nr} 
Resides these, there was an expansion of £,7,190,000 | +, the current financial wear. it has bees hae ng 
in the amount of loans, which may be taken as an possible up to the present to issue any sath al i in| 
indication of the unwillingness of the companies tO} catisfactory terms. Consequently, in the new S upon | 
raise capital in a permanent form while the market was | of parliament, which opened two days aa el 
in so unsatisfactory a condition for its reception as | py, brought forward for the amendment of “i cube 
was the case during the whole of last year. | Act, with the view of enabling the Government 7 
Coming to the operations of the year, the growth in| porrow the whole or any part of the £4,000,000 ol 
revenue was not at all commensurate with that In | gehenture bonds or Treasury Bills, in anticipation of the 
capital outlay. The broad results of the working may | eventual flotation of the loan. In the cuales ies f 
be summarised thus :— these temporary borrowings were limited 1) 
1903. Increase | £,1,000,000, but the Government desire to get rid of| 
Preliminary i this restriction. According to the Treasurer's las! 


in 
— 7. — published statement, covering the first eight months’ 


£ . . ; 
Gross receipts ...« 110,925,000 .. 109,527,000 .. 1,398,000 | Of the financial year, only £125,000 appears to have| 
Working expenses., 68,579,000 .. 67,898,000 .. 681,000 | been obtained in the form of temporary loan. The| 
Net e000 ——— amen ——— | Government has, however, some substantial payments | 
ebrevenue sess. 42,546,000 .. 41,629,000 .. = 717,000 | ahead, including the £700,000 agreed to be given to 
On the whole, the working expenditure has been the Transvaal in connection with the transference of| 
kept well in hand, the growth in receipts being equal to | the territories of Vryheid and Utrecht to Natal, | 
77 see Get nena fot pe | Satay, AOS) a ste eg psi tt al 
ne ny 35 ‘Mypie * i oe selene nape ig Ss caanan very well ws eh the obligation ‘seeing that | 
1902, uw 63 we io my caine Thee “ame wed the new districts ae fully incorporated with the 
, 3-35 °r cen . or I .. are Ac 5 , 
been a gradual oaueaien in 4 sega ach uae colony many months ago, and that its representatives 
sponds more or less closely to a steady decline in the | 2™¢ already sitting in ee phragm reap a 
an os ey “ee tes amy pro enters ataded, ru sem nth Se at ae douse year, it} 
is 4 - ,, . 
department shows a reduction both for teoz gal wane | appears that Natal has been doing fairly vel 
while all the other spending departments s ’ | of the severe depression in recent months. tes 
pie en lepa spent more : ‘ sane of 
ce 7 ihe grecating years, The increase in rates and | Venue receipts, at £ le eh _— pete at 
axes has been specially heavy, the total rising from nearly £191,000 over those 1 echecla sous ia 
43,980,160 in 1901 to £4,227,593 in 1 q | months of the previous year. As the whole y 
44,488,000 in 1903. Se te 907 and’! imate was £4,075,000, the proportionate amount for 
As regards the sources of rev he grow _| the eight months would be £2,716,000. Thus, the 
been fairly pr ic wie g ve enifaer a l has done better by £166,000 than was anticr 
lie tg proportionate in the different branches, the | CORY 24S done LY & bl osition is due t0 
ollowing being a statement of the gross receipts in pated on average. This agreea € Pp he wal 
each section for the past three years : the unexpected elasticity of the revenue up to the ef 
1903 vane of 1903. It is only since January that Natal wn ney 
Preliminary felt the pinch of the depression. Last month, ks 4 
Figures. 1902, 1901 stance, the Customs yielded £38,000 ye fee 
- £ £ | March of last year. The railway revenue for las 
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Passen e t ffi eeee if 
Goods traffie.... Mi ore 47,393,000 46,630,000 | fell £14,000 below the figure for the corresponding | 


»»» 55,110, 
Steamboats and mis- eras 54,669,000 52,966,000 | week of 1903. 


. . ° > 4 je king | 
Cellaneous...e2. 7,863,000 7,465,000 .. 7,020,000 In view of this severe shrinkage in the money-m@ =| 
Total gross receipts.. 110.925.000 abel departments, there was beginning to be ne are| 
e+ Seeee 109,527,000 .. 106,616,000 | hension that a deficit might occur at the en ye the | 
The expansion of second-class trafic is again a year, the shortfalls of the ome co i views 
> of the passene or nae idl an, ae ale ‘ak nin’ + hz ‘he chee a 
feature of the passenger returns. The third-class shows | “*°°SS_ TeCe!Pts of the first half. | 4! : Transvaa 
a steady growth both as regards number ar ye now prevalent, since the sanctioning of the " In 
. 4: + 2 <i ‘TS Carried an : : * 4 better resue 
receipts, while the effec : netilieiedal Labour Ordinance, again point to a bette’. i 
Ae * ch — bec g : a reduction of first-class the speech = aa canine Pv Parliament this week, the 
. . e . . ™ e - . , «< ¢ * ne 
passengers were amor in rat, while 60,000 more hope is expressed that, thanks to the buoyancy 0! * 
sen « < 5 >] . : - sot , . hoje 
receipts were £31,000 less 1903 than in 1902, the revenue up to December, the estimates for the - F 
Some interesting comparisons can be made from th financial year will yet be realised.” ti pico 
mileage fi 25 . = Rae RY bi om the | y iv ice of two bills, ee 
ns a seamen, See) show an increase of 3,700, iy + wg — —  niesion of Natal to pt 
-“O4 per cent., In passenger miles in 3 ignhiy com . . nblic 
: . : 1903 as com- | ,; am tion of the p" 
yared with 1902; while there wac - (tinge vide sink s for the redempti ad | 
i. cas — _ , . hile there was a reduction of nearly ae ne ran cr oll pointed out in my letters and || 
,000,000, equal to 5.23 per ce ' . . os ows 
mileage These Seuces di eente the Fain | am glad to hare that the Premier holds strong as 
at hese ngu > concurrent with increase >. : to pass a DHS 
in rece ; : reases 1 ~ ’ he proposes to P< coool 
| aye ap from goods and passengers equal to 0.80 ns og — f ype ry ‘lace the finances “ 
| Bs 1.18 sertaieee 7 respectively. Nats " this defect, ce potion 2 saat By anothet | 
th i igh t there is much greater difficulty in reducing Bill ‘h oe <b os deel: with a practice, which hat 
ne ” ¢ 2 re ¢ . -* ° : hb ~ oO 
. ve ight and mileage of passenger trains in propor- | it e intends to cee.” the expenditure | 
; mn ‘ the traffic offering than is possible with nee 1itherto been too common-—Vl¢-, 3 a 
¢ nance 1s . P - « - - e 12% 1 de 
a a broadly, the figures quoted suggest that * According toa Pietermaritzburg telegram, dated te he now |) 
ra Bi re an enormous amount of unnecessary dead- the Treasurer in his Budget speech told the — pans cone | 
eight carried and of unprofitable mileage anticipated a surplus for the current year of £15 ie there hari bee? 


nwer trainc ; 7s ° run by , ; wil | 
passenger trains in the United Kingdom. *Y | having exceeded the estimates by £ 10010 £0,000 Ep, EO: | 


economies in expenditure to the amount peasceee 
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i nts in excess of the Treasurer’s estimates, 
! age subsequent provision for them by supplementary 
‘estimates at the end of the year. By means of a Con- 
tingencies Bill, he hopes to cope with this evil, and to 
| ensure the more effective control of Parliament over 
ing departments. : 

or natlletioe programme for the Parliamentary 
| Session just opened is not sensational, but presents 
Some features of interest. It is announced that Zulu- 
\ \and may be expected shortly to be opened for 
European settlement, and that an Agricultural Settle- 
“ments Bill is again to be submitted, based on the 
! abortive measure of last year, under which land will 
| be acquired by the Government—compulsorily, if neces- 
) cary—for the accommodation of new settlers, which is 
really the crying need of the colony. Of course, a 
scheme of this kind cannot be taken in hand without 
money, and the financial situation and outlook will 
dominate everything that Parliament may think of 
doing during the present legislative year. 


fa 


BUSINESS NOTES. 


——geend 


Some Japanese Loan Incidents.—Scarcely an hour 
before the first prospectus of the new Japanese 6 per 
cent. loan appeared in the markets, the Stock Ex- 
| change received a visit from the Financial Agent in 
| London of the Japanese Government, the warmth of 
| whose reception seemed immensely to delight the 
gentleman himself. Escorted by Sir F. G. Banbury, 

M.P., and Mr H. W. Symes, two of the managers of 
| the House, the Financial Agent—who, by the way, was 
at first mistaken for the better-known Hayashi— 
walked through the Consol Market, and proceeded 
across the Home Railway section, skirted the Kaffir 
Circus, and stopped for a few minutes’ chat with a 
dealer in Foreign Rails. He missed the Japanese 
department altogether, where his country’s bonds were 
a feature of the week, and finally left the House by 
| the Jungle door. Naturally, his coming was good- 














humouredly set down as an advertisement for the new 
loan, although the House had been thinking of little 
else for two or three days beforehand. When, at last, 
‘ke Prospectuses did appear, the rush for them was 
pps ay. to anyone who had no interest in the business. 
pos of the banks it was announced, on the Wednes- 
— aiternoon, that no forms would be given out until 

‘er 4 o'clock, but apparently the pressure was so 
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= that the distribution had to be begun earlier. By | stop dumping, because they have found that it does 
three the applications, accompanied by 
ne to come in steadily. It was amaz- | Syndicate, whose objects are described by Mr Consul- 
€ people found time to do even the little | General Schwabach, in his report just issued by the 
omen in the way of filling up the applica- | Foreign Office. Mr Schwabach points out how foreign 
fe : rh out the cheques. Some of the | manufacturers have been able in the past to purchase 
used point-blank to look at cheques made | raw products and half-finished goods from German 
d no receipts were given for the | firms cheaper than the home industries in Germany 
. he astonishment of one section of | could obtain them, and goes on to say that this will 
ong files of people waited impatiently for | now be stopped, and that the Syndicate will probably 
hat were doled out by a few at a time. | be able to check ‘‘ the recklessly unremunerative sales 
of tae eae mae nai + me pe Phar which have become so excessive during the recent 
ners found the . ion.”’ } i 
away by others further back . a yong years of depression. The Germans are stopping 
ree fights seemed on the verge of breaking | selves, and not because they are panic-stricken by the 
The only way to get any fair 
was for the applicant to return 
ng his pockets with a few each 
"n came to be served. On the Thursday The Mexican Railway Report.—The announcement 
sown with prospectuses sent | of the dividend on Mexican Railway first preference 
tock Exchange, and all the day | stock a few days ago caused a sharp advance in the 
with requests that the brokers | price of the stocks of the company, the dividend being 
f of clients ; ‘‘ cheque following,’’ | unexpectedly favourable. For the half-year ended 
ng of many telegrams. All kinds | December 31st last, the directors are able to pay 4% per 
closing of the lists got abroad, and | cent. per annum on the first preference stock, as com- 
ort said that applications lodged | pared with only 24 per cent. for the last half of 1g02. 
Specie Bank were assured of the | The result is largely attributable to the increased value 
How such a manifestly | of the Mexican dollar, owing to the higher price of 
have got into circulation is a| silver. The average value of the dollar during the 
sprang up in the | half-year was 22d, as compared with 19°25d in the 


some of the big firms in the foreign market, who were 

worried to buy the results upon small applications. 

lor large ones, however, a price came into being, and 

with it all sorts of estimates as to the kind of allot- 

ment which will be made. Reminiscences of the 

Transvaal 3 per cent. issue caused guesses of about 

2 per cent. upon big applications, it being remembered 

that the Bank of England allotted 2.6 per cent. of the 
Transvaal stock on large writings, and cut out the 
smaller ones unmercifully. On the other hand, a quan- 
tity of little lots were applied for on Thursday, in the 
hope that the Japanese Government will be desirous of 
spreading the bonds as much as possible, and the 
stagging done by the small capitalists must have been 
tremendous. This, of course, is due, to a great extent, 
to the substantial premium established in advance, and 
if, as some suppose, the allotment takes favourable 
account of the small investor, it will be far from sur- 
prising should the price drop to a small discount upon 
stag unloading. In some quarters a regret is being 
expressed that the Japanese Government did not offer 
10 millions in London, instead of only half that sum, 
because it is argued that a second issue can hardly 
hope to receive such an enthusiastic welcome as this 
first has done. That, of course, remains to be seen, 
and the possibility of being obliged to make another 
eariy visit to the money market will invest the allot- 
ment with more difficulty than usual in the way of 
exercising a judicious mode of distributing the loan. 
Already, there has been a lot of stag-selling in advance 
—a fact reflected in the smart fall of fully a point in the 
premium on the very day that the public were rushing 
to apply for the stock, on the very day that the lists 
closed, except for the country applications. Whatever 
may happen in the way of allotment of the loan, the 
issue has certainly given the Stock Exchange, as a 
whole, a magnificent advertisement, just, too, at a 
time when people were beginning to remember the 
existence of Capel Court, and the circulation of a deal 
of fresh money should, in the end, prove more or less 
directly beneficial to most of the markets round the 
House. 





Mr Chamberlain and Dumping.—W ith characteristic 
modesty, Mr Chamberlain, in his speech at Birming- 
ham on Thursday, suggested that, owing to his 
oratorical efforts, there has been a noticeable falling 
off in the ‘‘ dumping ’’ of goods in this country by our 
foreign competitors. The real fact, of course, is that 
the Germans have taken steps among themselves to 


not pay. Hence the formation of the German Steel 


dumping because they have found it bad for them- 


‘‘ raging, tearing propaganda ”’ of Mr Chamberlain. 
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ange, only to be sharply discouraged by | corresponding period of the previous year. The foilow- 
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ing is a summary of the working as disclosed by the 


accounts :— 
Gross RECEIPTS. 


December Half- Year. 
1803 1902. Dec. 


. g 
.. 74523 ..— 7,979 
. 1,550,210 .. + 187,009 
359,682 .. — 14,086 
2,624,415 .. + 164.944 
1,607,634 .. — 13,733 


ee 


+ 178,677 


Inc. or 


Goods and live stock 
Other receipts 


2,789,359 .. 
1,593,901 .. 


Net revenue . 1,016,781 .. 


The whole of the increase in gross receipts was secured 
from the carriage of goods, the quantity carried over the 
railway showing an increase of 14,757 tons, of which 
10,437 tons was in na‘ional goods, and 4,320 tops mm 
foreign goods. The net revenue, converted at 22d per 
dollar, gives a sam of £109,584, to which must be added 
£7,055 miscellaneous receipts, making a total of £116,639. 
Debenture interest absorl s £60,coo0, and # 1,000 1s written 
off suspense accounts, leaving, with £1,505 brought for- 
ward, an available balance of £57,144, as compared with 
£27,984 at the end of 1902. The dividend, at the rate of 
4} per cent., absorbs £55,871, leaving £1,273 to be 
carried forward to the credit of the holders of first prefer- 
ence stock. The amount of that stock is £2,554,100, 
and it is entitled to a dividend of 8 per cent. contingent 
on the profits of each separate half-year, or £102,164. 
That is nearly double the balance available for the 
half-year under review, so that a further substantial 
improvement must take place before the junior stocks 
get any prospect of a dividend. The approximate earn- 
ings for the first four months of the current half-year 
amount to $2,174,700, as compared with $1,970,200 for 
the corresponding period last year, an increase of 
$204,500. This is a larger increase than that shown for 
the whole of the December half-year, but its importance 


Total gross revenue 
Working expenses 


is slightly detracted from by the fact that the dollar has | 


fallen in price, though not to a serious extent. Since 
the beginning of the year the price of the first pre- 
ference stock has advanced from 61} to 844. At the 


latter figure the yield on the dividend on the whole year | 
per cent., a return which | 


1903—3% per cent.—is 3} 


obviously in some degree discounts a future improvement. 





" Transvaal Gold Production.—The Transvaal Chamber 
of Mines announces the output of gold for the month of 
April as having amounted to 305,946 ounces, valued at 
£:1,299,576, which compares with 308,242 ounces, 
valued at 4.1,309,329 for March, and 227,871 ounces, 
valued at £.967,936 for April, 1903. The falling off of 
2,296 ounces as compared with the previous month is 
fully accounted for by the fact that, besides being a 
day shorter, April contained five Sundays and the whole 
of the Easter holidays, whereas in March there were 
only four Sundays and no public holiday. The follow- 
ing is a statement of the monthly production from the 


Rand and the outside districts since the beginning of 
the year 1899 :— 











rarest eee ee 
— a 


1904. 1903. | 1902. 1901. | 1900. 


Ozs. | Ozs. Ozs. Ozs. =. 

January ..| 288,824) 70,340 90,797 410,145 
February ..; 289,502) 81,405, .. 75,170 404,335 
March ..../ 308,242, 217,465 104.127 :: 851834 44]'578 
305,946 227.871) 119/588) -. =| 439.11) 

-» | 234125 138,602 444,933 

-. | 238,320) 142,780) 445,763 

-. | 251,643) 149179 456.474 

.. | 271,918) 162'750) 459.709 

meee 276,197) 370,802 411,762 

-. | 279,813 ae 


187,375 61 
| 286,061, 196,023 52,897 73,67 


Total _.1,192.514'2.963.749)1,704.410) 238,991 251,891 4,069,166 
The returns from the individual mines, so far as they 
have been received, show a preponderance of smail 
declines as compared with the previous month, which 
goes to prove that the aggregate falling off was due 





Ozs. 
199,279 
196,513) 


7,478, .. 
19,779, .. 
25,959; .. 
28,474. 
31,936 ., 
33,393 


Novem ber..,! 39,075 


December, .' 





= 


| Ferreira .... 


[May 14, 1904 
. ei. | 
to the shorter time worked, and not to any real shrint. 
age in the rate of production. The output and ate 
of the various mines for the last three oad af 
shown in the subjoined table :— F 
i———_- Yield. —__ _——— >> 


| Yield. Yront.— || 
| Apl. Mar. | Feb. | Apl. | Mar. Feb 


en , 
| Ozs. * 


Ozs. | Ozs./ £ | Rig 
we 7,380; 7,157 i 17,392 16.464 


385; 580 450 

seseeees} 5,760, 5,687, 5,65¢ 14,068) 19,030 14. . 
Champ d’Or ee 2 ET Ne te tree 
City and Suburban......! 9,085 9,248) 8,885 17,449 18,004 yay | 
Clutha ........ + ‘ , > 


£1,784/£2,019, .. | ‘ggg. 

8,34], 8,722) 7,861) 14,800 16,000 134, 
11,173, 11,229, 11,675, 20,558 17.554 230% 
7,491, 8,140, 7,152, 13,989 16.100 1278 | 
4,050 3,940, 4,395, .. | S78) say | 
3,949) 3,886) 3,872 6,000 540 4a | 
11,490 11,635) 11,414! 23,040 23,167 23 )78 


are 








ee 


Angelo eeeeeeeeeeeeeeene 
Barrett...... 
Bonanza ...... 


Driefontein 
Durban Roodepoort .... 
Durban Roodepoort Deep 


Ferreira Deep.... 
French Rand 
Geldenhuis Deep 


6,749, 7,022, 
3,498 3,457 
10,537 10,520) 


6,757) 15,100; 16,700. 16 609 
3,220; 3,206, 3,006 3.06 





9,984) 22,500, 22,100 20,10 
4,827) 8,425) 8375 & 

1,039! 748, 1,086 3 | 

% | 

} 


Geldenbuis Estate 
Geldenhuis Main Reef .. 
Ginsberg .. 
Glencairn Main Reef. 
Glen Deep ....... evece 
Glynn’s Lydenburg .... 
Henry Nourse.......... 
Heriot ... 

Jubilee ..... 


4,798 4,918 
1,086 1,097 
3,481 3,494 
3,717 3,867 
5,761 5,904 
1,515, 1,500 
5,198, 5,38) 
+ | 2553 
2,141 


3,423) 5,741) 5,491 §: 
3,490) 3,803) 4,585 
5,628) 9,700 10,000 
"Be be 
5,133) 10,103) 10,553 
2614 .. | 2 
1,992! ir 
2'445! 
5,513| 
5,700; ** [ * 
2,347, 2,422 
| 2,892) 3,066 
7,106 6,800 
9,439) 8993 8363 | 
7,748) 7,660 
2,821, 3,283 
3,092) 3,010. 2932 | 
| 12,027, 12,429 12452 
512, 1323 90 
2,252! 1,730, 3055 )} 
5,173) 5,600) 6100 6000, 
3,260 3,548] 3,361, 5,445, 5525 $15 
14,864, 14,277] 13,73:| 34,722 32,050 51,498 
13,547 13,816) 13,866) 27,972 25,600 27,441 
5,664, 4821) 3,31); .. | | | 
2,065 1.946! 1,965) 195 ‘2 i 
| 4/348] 4,030) 4,889 6132 6A | 
Rose Deep ....... 8,024 7,028) 17,100 15,000 12,600 | 
Salisbury | 2,215 2,395) 3,125 3,200 4,100 | 
Sheba 2, 2,050} 1,019) .. ow | 
Simmer and Jack 10,900 10,804) 10,470) 12,162 11,005) 12825 
South Randfontein ....| 5,463, 5,944) 4,912) .. oo | «= 
Sutherland Reef + 215 255) al ok 
a G.M. Estates oad Heo I om ied ‘a 
TCASUTY 2.0. »794) 3, 782; 7, te fy 
a 4,410 4.269} 7,021 7,495 672 


Van R De eccccee eeereee 4,658 ot ti 
Village Main Reef 7,564) 7,526) 6,367, 9,200 8, +e 


Vogeistruis Estates .... 5912 1,959) Hie si ge 


‘ sitvEem=ais 


oo 


8100 820 


: 3 


Knight's Deep.......... 
Lancaster........... ove 
Lancaster West 
Langlaagte Deep 
Langlaagte Estate 

May Consolidated 

Meyer and Charlton .... 
New Goch 

New Modderfontein ... 
New Primrose.......... 














Rietfontein “A” . 

Robinson ......... jueen 
Robinson Deep ..... eee 
Robinson Randfontein .. 
Roodepoort Central Deep 
Roodepoort United M.R 


OIE: 5,912) 5,883 
West Rand Central .... 
Windsor 

Witwatersrand Deep.... 
Wolhuter 


1,080) 1,055, 905 1,400 1.75 18 
ee eo) 3300 1 tH - 
4,663| 4,406 4,109, 2,685 1,516) 
~* Loss.  ¢ Returns not received. iii 
The Robinson Randfontein is able to show rap! os 
gress, its output having increased from 31a 664 
in February to 4,821 ounces in March, - sa the 
ounces in April. The next largest imerease return. 
month was 536 ounces in the Rose Deep ace 
Roodepoort United Main Reef produced 412 age 
more than in March, Angelo gained 39! O iefoatei | 
Robinson 287 ounces. On the other hand, la 
reported a decrease of 649 ounces, South a ounces, 
had a reduction of 481 ounces, Crown Deep , ; sales | 
Jumpers 395 ounces, and Transvaal God |’) 
Estates 343 ounces. The labour return ot ted being | 
encouraging, the number of natives distri Qe expiry | 
5,284, while 5,047 ceased working either on yn. There 
of their term, or through sickness, or desertion. 
was consequently a net gain of only 
month, making a total of 72,577 €™P 
April. 











237 natives of "4 
loyed at the end o | 








The first volume jj 


The Trade of the United Kingdom : this | 
of the “Annual Trade Returns” has bees pee 1 
week, and gives the following as the adjuste 
of our over-sea trade for the year 190 0 

—— 
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agi: 5 1902. 


1903. 


oa £ 
pee ome 428,929,000 .. 421,598,000 .. + 7,331,000 | 


; t i ee 
How 9 pra Ot 113,671,000 .. 106,793,000 .. + 6,878,000 | 


Inc. or Dee. | 





British Cotton and Wool Dyers’ Report.—The Britis 


Cotton and Wool Dyers’ Association is one of the over 
capitalised industrial combines which were floated a 
few years ago. 


The annual report just published shows 


Total,...+.++ 542,600,000 .. 528,391,000 .. +14,209,000 | that the trading profits for the year to March 3rst last 


Exports to— 








ser tries .. 179,653,000 .. 174,395,000 .. + 5,258,000 | 
Forse cowessions.- 111,147,000 .. 109,029,000 .. + 2,118,000 
| i eee 290,800,000 .. 283,424,000 .. + 7,376,000 
‘exports to— 
ea eceign countries _. 61,236,000 .. 57,332,000 .. + 3,904,000 
British possessions... 8,337,000 .. 8,483,000 .. — 146,000 
ee . 69,573,000 .. 65,815,000 .. + 3,758,000 
| Total trade with — 
"laa countries .. 669,819,000 .. 653,135,000 .. + 7,684,000 
British possessions. . 233,155,000 .. 224,495,000 .. + 8,660,000 





902,974,000 .. 877,630,000 .. +16,340,000 


|The estimates, published in the first week of January | 


have, as usual, proved to be very near the mark. Our 
total imports were then returned at £542,906,000, or 
{£306,000 more than the adjusted total given above. 
The export figures were still nearer, the monthly state- 
ment in January giving the total of British products and 
manufactures shipped abroad as £290,890,000, or only 
£90,000 above the adjusted figures. The re-exports 
were stated at £69,557,000, and are actually £ 69,573,000, 
a difference of only £16,000. In the aggregate, the 
adjustment has made a difference of £380,000, the pre- 
liminary statement giving the total of imports and 
exports as £903,354,000, while the actual figures are 
£ 902,974,000, 


~ 


—s 













Scotch Mineral Oil Companies.—The Scotch mineral oil 
industry is subject to so many outside influences, quite 
independent of local control, that it is always difficult to 
forecast what its course is likely to be for any consider- 
able period. Shareholders in the few companies that 
now remain. out of what was once a rather important 
group are, therefore, accustomed to rapid alternations 
mtesults from year to year. The results obtained by 
| the Broxburn and Oakbank companies, whose meetings 
are tobe held on the 18th inst., however, fairly realise 
the prospects held out in our issue of November 21st 
last, and the shareholders may congratulate themselves 
on the year's results. The following is a summary state- 
ment of profits and dividends for the past three years :— 














a 


| Broxburn Oil Co. | Oakbank Oil Co. 
1903 4190 2-3)1901-2 1903-41902-3 1901-2 


















































Ane ceeeetese eee eceeees! ! 
a | 
Net profit ....... Seal catual solnaal eat ‘962 144 
rr i Mat issaghi “ei 53,630) 59,833, 40,789) 15,962 14,027 
atte 2,627 2,864 3,012, 3,911) 2,521) 2,025 
Total ... 64,695 56,494 62,845) 44,700 16,052 
: tteee A | 5 | " ’ 18,4 y 
To reserve & depreciation 11,630 11,257) 11,770, 10,000 carr ry 
. 53,065) 45,237] 51,075| 34,700 14,236 
: etort renewals........ 12,000; 5,000) 10,000: 5,000 2°50 "2/500 
| lcometar and other 41,085) 40,237) 41,075) 29,700) 11,736 8,961 
ne oe TTY 1, 1,648) 2,248 4,006) .. 
Preference dividend 6 9 ree ood snam] ravenna car ce 


| 33.267 
ee 33,267; 32,589) 32,827) .. |. 
i) "MtY dividend... ..) 29,963) 29'963| 29/963 21.771 7.825| 6,439 
(15%) (15 %)| (15%) |(82h%) (74 %)|(7H %) 
reo 
- sssss+1 3,304) 2,626) 2,864; 3,923, 3,911] 2,522 
¢ past ye: 

of the dine cee proved to be the most profitable 
£40,789, as com; Jakbank particularly having earned 
Liaan'in soreated with only £15,962 in 2902-3, and 
| tai teae < Me That company is consequently able 
[bpd een On its ordinary shares from 7} to 
I distribution or ere” the Broxburn company maintains its 
} at the satisfactory rate of 1 5 per cent. 














Carried forward 














"eee 


| 
I 


amounted to £82,430, and, after deducting debenture 


_ interest and placing £25,000 to depreciation, the balance 


| left is only £11,838, which, added to the amount brought 


forward, gives a total of £79,142, and this the directors 
propose to carry forward. When the company was 
issued in 1900, with a capital of £2,000,000 in ordinary 
shares and £750,000 in 4 per cent. debentures, the 
profits of the firms taken over were stated to be sufficient 
to pay substantial dividends on the ordinary capital. So 
far, however, the holders of the ordinary shares have 
received no dividend, while their £1 shares are quoted 
at 4s 3d on the market. The company has been handi- 
capped from the outset with a charge of nearly a million 
for goodwill, and it is now. stated that closed works, of 
the value of £173,210, figure among the assets. It 
was ciear when the prospectus was issued that the com- 
pany was overloaded with capital, and it is sharing the 
fate of other ventures of a similar character that were 
floated during the combine craze. 





Wills and Bequests—The Jilustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :-— 

Mr John Stanning, late of Broadfield, Leyland, Lanca- £ 


GRIS coccsccccccccccscoces Ccccccccccccccccecseces 227,122 
Lieutenant Godfrey Michell Courage, late of Snowder- 

ham Hall, Guildford..........cccccecccccccccccccess 123,586 
Mr Henry Holdrege Grayson, late of 12 Bolton gardens, 

South Hensingtom ccccccccccccceccccnccessviccecee 92,225 
Mrs Caroline Paine, late of 179 Cromwell road, South 

Kensington ..cccccccccccccccccccccccccccess 90,915 


Mr Percy Allen Leaf, late of Binswood Lawn, Leamington 59,292 
Mr William Robinson Marshall, late of The Laurels, 


Searthe 6... cccccccccadscedsecccccccccccsccecceoess 40,151 
Colonel William Villeneuve Gregory, late of 7 Sloane 
gardens, Chelsea ....cesececeeeeees eocccccccccce e+e 37,896 








Tue Italian Chamber of Commerce in London notifies 
that, in accordance with the law, dated July 2, 1896, 
No. 253, the bank notes (old issues) of the Banca 
Nazionale, Banca Nazionale Toscana, Banca Toscana 
di Credito, and those issued from 1870 to 1892 by the 
Bank of Sicily will be forfeited if not presented for 
encashment or exchange on or before June 30, 1904. 
Holders of such bank notes are advised to forward them 
to Italy immediately. Facsimiles can be seen at the 
Italian Chamber of Commerce, 4 St Mary axe, London, 
g.C. 


A PROVISIONAL agreement has been signed, subject to 
ratification by the shareholders of the respective com- 
panies, whereby the business, capital, funds, assets, and 
liabilities of the Manchester Assurance Company are 
transferred to the Atlas Assurance Company, Limited. 
The income of the Manchester last year was £700,000, 
and that of the Atlas £767,000. The paid-up capital 
and funds of the Atlas will, if this acquisition is effected, 
exceed £ 3,000,000. 











Foreign Correspondence. 


PRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, May 12. 


This being Ascension Day, the bourse and public 
offices are closed, and the Bank of France returns will 
not be issued till to-morrow. The London exchange 
is weaker, at 25f 10}c. It is estimated that the im- 
portations of gold during the week have amounted to 
£,800,000. Private discount is down to 2 per cent., 
and the Treasury has, in consequence, reduced its rate 
of interest on bills from three to 12 months from 2 to 
14 per cent. A 

The conditions of the first portion of the Russian 
Loan of 800 million francs (£.32,000,000) by a syndicate 








of French banks are now made public. The sum taken 
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firm is: 400 millions (£16,000,000), with an option for 
the rest. The banks have received subscriptions pri- 
vately from their ordinary clients, for, it is said, nearly 
the whole of that amount, at the price of 99, the syndi- 
cate having taken the loan, it 1s reported, at 954; but 
the banks will pay the French stamp duty and all the 
expenses in France. A first instalment of the loan is to 
be paid on Saturday. The bonds, bearing 5 per cent. 
interest, will be of soof nominal, which price will 
ensure for them a ready circulation in France. The 
first coupon of 12f soc will be paid on November 14th 
next, and then annually at the same date and on May 
14th. The bonds are not redeemable before November 
14, 1909, and, should the Russian Government then 
decide on consolidating the loan, bondholders will have 
a right of priority to the new bonds. The right to 
consolidate the loan must be exercised during the six 
months preceding the date for reimbursement. The 
bonds are free of all taxes in Russia. Reports, not 
confirmed, yesterday, of a fresh Russian defeat in 
Manchuria caused realisations of the new bonds at a 
full 1 per cent. discount. : 

The market has been heavy generally during the 
week, and Russian issues suffered a sharp relapse of 
from 2 to 3 per cent. on news of the investment of 
Port Arthur, from which they have not recovered. 
The Old Threes have declined on the week from 73f 20c 
to 71f 25c, Threes of 1896 from 72f 25c to 7of Sc, 
Consols, Fours, from gof soc to 87f 60c. The fall is, 
however, in some measure due to sales to take up the 
new loan. French Rentes, rails, and bank shares have 
been also affected, and Chinese Fours have dropped 3 
points. No Japanese stocks are dealt in on the Paris 
bourse, and if any purchases of the New 6 per Cents. 
have been made, they were on the London market. 

The following were to-day’s closing prices and the 
variations on the week :— 

May 11, May 5, 
, :°<@ f e¢ 
Three per Cents....... 100.. 96 60 96 95 
Redeemable Threes .. 100.. 96 95 97 90 
Italian .......se0+066 100... 102 60 102 50 
Austrian Gold 4 %.... 100 *e 99 60 
Spanish Exterior sete 100 ee 82 45 
Russian Old Threes .. 100 .. 
Turkish Fours........ 100 .. ‘8270 
tian Unified .... 100... 104 90 
Bank of France Shares 1,000 .. 3,845 
Banque de Paris...... +e 1,100 
Comptoir d'Escompte oe 589 
Orédit Lyonnais ...... +. 1,094 
Crédit Foncier........ ee 674 
Suez Canal .......... ee 4,115 
Northern Railway.... ee 1,725 
Western Railway .... e» 868 
Orleans Railway ee 1,392 
Eastern Railway...... oo 8% 
Lyons Railway ...... ee 1,292 
Southern Railway .... +» 1,120 
Rio Tintos Ord, ...... 250 .. 1,296 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :—Brazilian Fours 74£ 973c 
+ 974c ; Portuguese Threes sof 524c, — 224c; Chinese 
Fours 86f 75c, — 3f 10c; Ottoman Bank 575f, — 2f; 
Meridional of Italy Rails 726f, + &f; South of 
Austria Shares 81f, — 4f ; Old Bonds 312f 50c, — 2f soc; 
North of Spain Shares 157f, — 1f; Bonds 336f, Pte 
5f; Saragossa Shares 266f; Bonds 375f, — of; Tharsis 
Shares 109f, — 13f 50c; Cape Copper, 75f 50c, — 
2f 50c; De Beers 484f 50c, + af 50c ; Chartered Com- 
pany 57f 0c, + 2f 50c; Consolidated Goldfields 172f, 
— 7; Ferreira 530f, + 5f; Geldenhuis 142f, fe af: 
Geldenhuis Deep 28of, — 2f; Transvaal Land rr4f, 
+ 4f 50c ; Buffelsdoorn 24f, + 1f soc; Randfontein 
“poss és a + sf Robinson Mines 246f 50c, + 
3f 50c; Oceana 46f, — 2f75c; Sim "7 
+ 2f 25c; East Rand "Prog oy anda ae 
Durban- Roodepoort 
267! 50c, + of 50c ; Lancaster 54f soc. 
Main Reef 172f, + 2f; May Consclids 
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tietary 200f soc, + of ; 
72f, — 4f soc; Rand Mines 


— 50c; Village 
ted 105f 50c, + 
A note issued in advance of the annual meeting of 


shareholders of the South of Austria Railway (Lom- 
bards) Company gives an abstract of the financial situa- 
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. ‘ ee 
tion for 1903. The receipts amounted to 11; =, 
crowns (the crown, 1f 5c F rench), and the 153 
expenses to 70,475,144f (42,819,006). To the bel 
of 41,249,809 crowns have to be added hee | 
crowns for the annuity from the Italian Gover 1163 
for the purchase of the lines in Italy, and a 
571,429 crowns from the Hungarian State. The cha, at} 
for interest and redemption of the debenture aie 
amount to 5857379147 crowns. A sum of 11,729 ow 
(£469,177) is comprised in the receipts for the red 
tion in the amortisation of the loan debt accepted by 
the Governments and the bondholders under a conven. 
tion three years back, which entry, including 
11,600,000 crowns in 1902, now amounts to 23,300,000 | 
(£932,000), employed in the construction of new fines | 
in covering deficits in 1901 and 1902, and providing ; 
sum of 8,500,000 crowns for working capital. If some 
minor charges and receipts are included, the tot)! 
revenue is increased to 42,554,388 crowns, and the 
charges to 42,452,286 crowns, leaving a net surphis | 
balance of 102,102 crowns. The results are mop 
favourable than for the two preceding years, for 1: | 
left a deficit of 201,383 crowns, and 1901 one of 
2,652,000 crowns. The working receipts increasd| 
nearly 3,000,000 crowns in 1903, of which 1,100,00' 
crowns was from passengers and the rest from th| 
goods traffic. 
By a decree published in the Official Journal of the | 
Protectorate of Tunis, the operations of the Bank of! 
Algeria are to be extended to the Regency. The bank | 
will have the right to issue notes down to the end of| 
the year 1920, but those to circulate in Tunis must} 
be earmarked, to show their Tunisian origin. The bank | 
undertakes to open a credit of one million franes| 
(£40,000) to the Tunisian Treasury for loans to agn- 
culture and for the development of French colonisation 
in Tunis, also to pay for the same purposes annual 
sums of from 66,666f (£2,666) to 100,000f (£4,000) 
during determined periods, to the expiration of its 
privilege in 1920. iter! 
As the public do not take kindly to the nickel pieces 
of 25 centimes, or a quarter of a franc, the Govern- 
ment is about to make a fresh issue of those coins, and 
has sent instructions to the Treasury Agents 0 the 
departments, with the view of stimulating their circula- 
tion. These officials are directed to employ the 
pieces in payments in preference to the bronze ag 
and only to use the latter for sums of less than 25 
centimes. They are not to hesitate to pay exclusively 
in nickel sums of 50 or 75 centimes or one franc. They 
are to see that their tills are always supplied ors 
sufficient quantity of the 25 centimes pieces, 2% bo 
send for consignments of them from the Mint as 8 
quently as may be necessary. This solicitude for : 
employment of the nickel token money may be ¢ 
plained by the large profit yielded on the pee ~ 
The Paris (French) Chamber of Commerce aving 
been consulted by the Director of the Post ey “ " 
proposal submitted by the English Postmaster a0 
to reduce the dimensions of post parcels aegr 
between countries, the Chamber demands ote 
suggestion should not be accepted. The oer or 
is that French post parcels consist principally oneet 
goods, feathers, artificial flowers, hats, and scribed 
which are bulky in size even when within —e tion in 
limits of weight, and that the proposed modi go 
the regulations would cause a prejudice ho Eng: 
export trade. Such prejudice would not exist 
land, as the exportation of such articles 1s rare. a" 
Returns of the dealings in Rentes for oa. s 
the Treasury Agents in the departments, ec 
Paris, show that the purchases in the roy vaa780 
the year amounted in capital aa (en "278 
(£3,245,391), and the sales to 17,931,909 (A7 ‘a. 3 
Compared with the same period last year, ~~ forme, 
diminution of 4,374,128f (£174,965) —_ tter. ; 
and of 12,300,662f (£492,026) in the '@ 3 
: ; ations were 
average prices at which those oper in the 
were a decline from g99f 73¢ to 96f 49° Redeemable 
Threes, and from g9f 55c to 97f 22¢ - 
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| The receipts from indirect taxes in April exhibit a 


. 


j 5 Estimates 
lus of 10,050,000f (£402,000) on the eS, 
sats deficit of 12,447,300f (£497,892) compared with 


i tast vear. The results for the four months of 1904, 


with a yield of 916,872,000f (£36,674,880) were a gain 
of 59,671, 3008 (£2,386,852) compared with the Esti- 
mates, but of 438,600f (£17,544) only on 1903. The 
principal variations were losses in registration dues, 
stamps, and Customs duties, but an increase in the 
revenue from excise duties and Government mono- 


polies. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, May 3. 


Winter has lingered long, too long, and there is to 
be very little spring. It will be almost from winter to 
summer, in one jump. The effect of this will be to 
retard farm work and delay sowing. It has already 
checked retail trade, and slowed down mercantile 
collections even in the agricultural regions, and general 
distributive trade throughout the country has fallen 
away perceptibly to even the casual observer. One 








——s 


| sents the m 


{| may be signe 


outcome of this is to raise the question of harvest un- 

certainties, and with that there runs a trail of question 

| marks through the financial, commercial, and industrial 

|| communities. Back of the prosperity of them all lies 
the welfare of the tiller of the soil. 

It is not true, as asserted by those who see only 
|| part way, that, sooner or later, the delayed movement 
] in the business world must take place, and that, there- 
|| fore, the meaning of it all is merely delay, not ultimate 
|| loss. With weather and other unseasonable conditions 
| such as have prevailed of late, people get along to a 
1 large extent with what they have ; and delay purchasing 
'| supplies till summer weather actually puts in an appear- 





| 


| 
| 


4) ance. In this there is a real loss to the producer, carrier, 


‘| and retailer, and the outlook is for larger stocks being 
‘| carried over than would otherwise have been the case. 
} Forty per cent. of the textile machinery of the country 
|\ 's virtually idle. Notwithstanding the United States 
|| Steel Corporation is turning out a much larger quantity 

| of pig-ron each week than at any time since last 

| August, the demand for iron and steel, which suddenly 

| spurted amonth ago, has shown such symptoms of 
}) Feaction as tocause concern. By the middle of May, 
]| however, it will be necessary for large consumers of 
|| "00 and steel to begin placing orders for the third 
quarter of the year, and by that time one may judge 
| better of the probabilities, so far as those industries are 


| 


| cancerned, for 1904. 

1) Neithe rag York stock market is marking time. 

Ee ern ; bulls nor the bears are making any money. 

Hl those cae = go short are met by brief advances, and 

is te 0 uy by sales to realise. Large holders seem 
mood to liquidate, so that the bears secure no 

neouragement when they make sorties, and when the 


| 
| bulls start to push price. 
| profit-taking. push prices up they are discouraged by 








The only really strong stocks of the week were Con- 


aaaed Gas and United States Rubber. The first 
| “vanced on a legislative boom. ‘This security repre- 
Vouk.“ A’s 1onopoly which illuminates Greater New 

1. Passed at Albany, and which it is thought 


| alleged ye and become operative, will perfect the 








Po tappe tiveness of its charter, and enable it to 
| cheap en a consolidated plant on Long Island, on 
eal cee and so dispose of the relatively valuable 
| The rehhe, ate occupied by it on Manhattan Island. 

: *r Business, owing largely to the weather for 


RX m aes 4 
on face, and to automobile tyre and electric 
a cmands, has prospered exceedingly. 








of the severity 

Is ' yoft 
Securities Within ; . 
tration of st 
tion to 


€ liquidation in prices of 
SIX Or more months, and the concen- 


mg * unfavourable railway earnings, heavy ex- 
., .50ld to points where it is much more needed 












than t i : 
's here, the manifest slowing down of general 


trade, th ; 
Da 2 rae Over crop prospects, and current 


mrige - Strong hands, there is less disposi-' 
acount of ith them than there used to be, on 





talk of damage to winter-sown wheat or lateness of the 
next cotton harvest. 

The week’s features are the unexpected and, indeed, 
unusual moderation shown, on or about May rst, in 
demands by labour unions, and the replacing in the 
public interest of gold exports and prospective Panama 
Canal payments for the long-drawn-out Northern 
Securities controversy. The latter has about worn 
itself out from the public point of view. Messrs Harri- 
man and Morgan and Hill and others may go on and 
litigate until the cows come home, but not until the 
question of the redistribution of the shares of the 
merged roads has been finally and legally settled will 
Wall Street and the outside public be likely to bother 
much more about it, unless, of course, some sensational 
feature should be developed. Speculation in the securi- 
ties referred to has fallen to the vanishing point. 

Now attention is being directed to gold and the 
effects of the exports of the same on the money market 
and on the Treasury, with our decreased Treasury re- 
ceipts, increased disbursements, and Congressional 
appropriations, particularly as we are approaching a 
presidential campaign, in which such questions are 
likely to be invested with an undue amount of public 
interest. 

It is plain that with the Treasury calls on depository 
banks for cash which have been made and the one 
which is to come, the banks will have to give up 
in the present and two succeeding months about 
$54,000,000, in order to rehabilitate the Treasury, with 
a full $50,000,000 working balance, after it shall have 
made good both the Paris and Panama payments on the 
canal account. Meanwhile, the Republican party will 
enter upon a presidential campaign with the nation’s 
receipts barely exceeding its expenditure on the 
Government’s account, and all this with the highest 
average tariff in our history. When democratic orators 
go upon the stump and herald these facts, it will be in- 
teresting to see how the party in power will endeavour 
to explain it all away. It is safe to say that public 
maladministration, as shown by postal irregularities, 
extravagance in the conduct of the Government, and 
trust coddling, because of the Administration’s un- 
willingness to push the cases criminally against 
Northern Securities, and its slothfulness in overhauling 
the coal trust, will be taken up and exploited by the 
democrats to the uttermost limit during the next few 
months. 





——— 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Bern, May riz 


The return of the Reichsbank for the first week of 
May shows that the recovery of the status was some- 
what better than the condition of the money market 
seemed to promise. The total movement is reflected 
in a gain of 4/3,020,000 in the note reserve, as com- 
pared with £2,495,000 last year. The metal stock 
increased £468,000, against £/389,000. The contrac- 
tion of discounts and advances reached 43,276,000, 
against £ 3,097,000. Deposits lost £1,190,000, as 
compared with 41,662,000. In spite of the improve- 
ment of its status, the Bank evidently has not yet 
taken into serious consideration a reduction of its rates. 
Some doubt is even expressed as to a reduction at all 
in May, since it is practically certain that it could not 
be maintained for more than a few weeks. The 
demands incident upon the turn of the June quarter 
have for several years shown a striking tendency to 
increase, and if the official rate were lowered this 
month, it would most likely have to be put up again 
before the end of June. While, as stated, no decision 
in the matter has been taken, the market is prepared 
for either a reduction or the continuance of the exist- 
ing rate. Something will naturally depend upon what 
effect the issue of Russian and Japanese Treasury 
bonds will have upon the Paris, London, and New 
York markets. 

The money market here does not fully meet ex- 
pectations as to a return to the easy rates of several 
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weeks ago. - The rate of private discount se ne 
fixed at 3 per cent. for a week. Money at ca gory d 
commands the same rate, but some can be had as low 
as 2 r cent. 

me arrangement of the Russian Treasury bond 
issue has been much commented upon in the German 
Press, where the unfavourable features of the trans- 
action for the Russian Treasury have not escaped 
attention. The sharp decline of Russia's credit, par- 
ticularly as reflected in offering Treasury bonds in 
denominations as low as 500 francs, is dwelt upon in 
a way that augurs ill for Russia’s forthcoming efforts 
to borrow in the German market. It is fully expected 
here that her next appeal will be in this market ; and, 
indeed, a statement comes by way of Vienna to the 
effect that it has already been decided to begin negotia- 
tions in Germany for £ 28,000,000 Treasury bonds. 
This report is without confirmation among Berlin 
bankers, and is discredited here. On the other hand, 
a higher degree of credibility is attached to the state- 
ment telegraphed from St Petersburg that the partici- 
pation of German bankers in the subscription to the 
bonds just arranged with Paris financiers was not 
desired by the Russian Government, since it wished to 
reserve the German market for future operations. 
What one hears among the bankers of the Behren 
Strasse, however, does not sound very encouraging for 
such Russian operations. It is pointed out among them 
that any new issue of Russian bonds offered here will 
have to bear higher rates of interest than that just 
placed in Paris. Moreover, it is asked, why should 
German bankers lend a hand in helping to depress the 
quotations of the old issues of Russian securities 
already in German hands? 

Among the higher officials of the German Govern- 
ment, too, a pretty strong repugnance to the idea of a 
Russian loan in this market apparently prevails, not- 
withstanding the frequent displays of Count von 
Bilow’s friendly attitude, in recent debates in the 
Reichstag, toward the St Petersburg Government. 
High Government officiale have this week been heard 
to scout the idea that there is any German money avail- 
able for Russia's necessities in the present struggle. It 
is intimated, too, that the commercial treaty negotia- 
tions with Russia will have a controlling influence upon 
the attitude that the German Government shall take 
toward any Russian attempts to borrow here. Hitherto 
those negotiations have apparently made but little pro- 
gress ; and the impression as to the cause for the delay 
is, that the Russian commissioners have demanded 
larger reductions in Germany’s duties on agricultural 
produce than Count von Biilow, in view of the strong 
Agrarian trend of German politics, could with safety 
grant. Now hints are being thrown out that the 
Berlin Government. will meet all proposals for a 
Russian loan here with a courteous statement that such 
a thing could not be thought of until the commercial 
treaty negotiations had made further progress. The 
eatititee. Se parties have for some 

gins ar upon the Government for 
i agence gg the new tariff law, and for 
endl cei ee ee a progress of the treaties, 

* eens a standpoint easily comprehensible. 
. ne settiement of the bond issue with the Paris 
ankers has been met here by a strong pressure to sell 
Russian securities, and for several davs they have 
dropped heavily. The Fours of 1902 dropped to 88.25 
to-day, as compared with 90.40 on Setunden. aa 

: . ss and 
others in proportion. Rumours of a new Seostin 
defeat increased the pressure to sel] Russians, and this 
influence spread to nearly all departments of th 
market. Even iron shares, which had held up ina 
well recently, partook of the general weakness Bren ; 

The market has again been thrown into a flutter of 
excitement by another big bank absorption. It is thi 
time the Deutsche Bank that has taken an etter: 
we cheeses ype the Berliner Bank, one of 
with aca eh apron gy =o Behren Strasse, 
an Gotiaens of gotten gr ag transaction involves 
Seaminee,-ahide aie be et Beak at 

Te will bring its capital up to 





£.9,000,000, with reserves of £3. ee ee 
stock will be exchanged for the sharon ate ~~ 
Bank at the ratio of 9 to 20, which arrangement rm a 
a somewhat lower value upon the stock of the D ae 
Bank than the present market quotation. The a 
transaction, which will not be completed till the Par 
holders of the two banks have accepted its ions wad 
involve the liquidation of the Berliner Bank. The dest 
has been without any general effect upon the aiaal 
for bank stocks. te] 

Rumoyrs have been in circulation for some days A 
garding further amalgamations of banks, and one of 
these is just about to be realised. It is announced | 
to-day that the Dresdner Bank is about to absorb th 
Genossenschafts Bank of Soergel, Parrisius, and Co, | 
which has a capital of £'1,500,000. This bank has. 
close relations with many co-operative banking houses| 
throughout the country. A meeting of the directors 
of the Dresdner Bank has been called for Saturday . 
arrange the details of the transaction. site 

German cotton spinners are taking a lively interes | 
in the forthcoming International Cotton Confereng »| 
Zirich, called by the Federation of Lancashire Cottey 
Spinners. Delegates to it have already been appointed 
from various parts of Germany. Numerous expre- 
sions in the newspapers show that spinners here are. 
thoroughly in sympathy with the idea of an interna 
tional organisation of the European cotton interests, | 
directed toward finding relief from the excesses of! 
American speculators. 














Correspondence. 


SHIPPING AND THE ALIENS BILL | 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Some apprehension seems to exist in circles 
interested in British shipping that the Aliens Bill now, 
before the House of Commons will, if it is passed, 
interfere with the business of companies that amn| 
‘‘ transmigrants ’’ who pass through England on their | 
way from the Continent to ports in America or the| 
colonies. This apprehension is due to a misunder- 
standing. 

The Bill is permissive. 
tary of State may make regulations affecting | . 
grants arriving at any port. It does not establish 
regulations applicable to all classes of passengers . 
all ports of arrival. The purpose of the measure is t0 
deal with certain classes of immigrants—-¢., Pool 
who propose to settle in the country, not" 
passengers in transit to places abroad. | 

It is not, I feel sure, the intention of the a 
the Bill that the passing of transmigrants — "i 
country should be hindered. The immigrants . ” 
the provision for inspection on arrival chiefly ee 
arrive almost solely at the Port of London, “awed 
Llewellyn Smith, of the Board of Trade, —, ie 
Royal Commission on Alien Immigration that— gate 
a normal month as a test—not more than 8 per g* 
of them were carried in British vessels.—! 2 *”| 
your obedient servant, 





) 


It provides that the Secre-| 
mmi- | 





VW. Evans GORDO’. 


House of Commons, May 9th, 19°4- 
——O 
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er . Londo) 

The Return to Protection. By William Smart, tm The | 
Macmillan and Co., Limited. (New 
Macmillan Company. 

Wall Street Stories. By Edwin Lefevre. 
G. P. Putnam’s Sons. a Specatt| 


Mr Roosevelt and the Presidency. By | 
(London) G. P. Putnam emt 
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NEW CAPITAL ISSUES. 
Anglo-Egyptian Bank, Limited.—We are given to 


understand that the directors have decided to recommend an 


shares at a2 premium of £5, and for that purpose an extra- 





eee ntheecdhicetenedlasecenal 








sened for Friday, the 27th inst. 


shares of £5 each, at a premium of ros per share, and 17,99! 
ordinary shares of £5 each, at a premium of {1 per share 
to shareholders or their nominees, we are informed that the 
ordinary shares were over-applied for to the extent of 65 per 
cent. 

Johannesburg (Municipality of)—The London and 


inscribed stock, of which the first moiety was placed in 
December last. The prospectus repeats the figures as to the 
purposes to which the proceeds of the loan are to be applied 
and the security offered consisting of the rates and revenues 


issue price of the stock now offered is 93. 


interest will be paid on October 1st. 
before Thursday, May roth. 


Anglo-Argentine Tramways.—aA circular is published 























Limited, offering for sale 120,000 ordinary shares of £5 each 
| in the above company, at the price of £5 10s per share. The 
| . . . 

| lines were converted from horse to electric traction during 


| the year 1903, and the circular states that “the tramways 


increase in the capital of the bank by an issue of 20,000 new | 


Westminster Bank, Limited, now offer tor subscription the | 
remaining half of the authorised £3,000,000 4 per cent. | 


of the City of Johannesburg. The £1,500,000 subscribed for | 
in December was offered at 95, and just before the present | 
issue was announced was officially quoted at 94, while the | 
The instalments | 
are payable at intervals up to August 22nd, while six months | 
The list closes on or | 


by the River Plate Trust, Loan and Agency Company, | 


| were only partially worked with electric traction during | 


| the year 1903, as will be seen from the extract from the 
directors’ report for that year. Nevertheless, the net 

receipts for 1903 amounted to £154,568, as against £63,446 

for 1902, an increase of £91,122, and the directors were 
{| enabled (after setting aside £1,350 to write down Consols to 
55, and placing £15,000 to the credit of reserve and renewal 
account) to pay a dividend of 6 per cent. for the year 1903 on 
the shares now offered for sale and to carry forward £6,221.” 
It is added that negotiations are proceeding between the 
Anglo-Argentine and the City of Buenos Ayres Tramways 
companies for the acquisition and conversion to electric 
‘raction of the system of the latter company, upon terms 


which will, it is believed, be advantageous to the shareholders 
of both companies. 


Grand Trunk Railway Company of Canada.—Letters 


of allotment for the issue of {500 
€ ,;000 er cent. guaranteed 
stock have been posted. £5 iid 













WEW LOANS AND NEW COMPANIES. 


i new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 























The Editor 
of the Economis 
communications, T cannot undertake to return rejected 
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| with copious 


ordinary general meeting of the shareholders has been con- 


NWewcastle-upon-Tyne Electric Supply Company, 
Limited.—In regard to the recent offer of 17,991 preference | 
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MEETINGS, &c. 


LONDON BANK OF AUSTRALIA, LIMITED] 


The annual general meeting of the shareholders in the London 
Bank of Australia, Limited, was held on the goth instant at 
Winchester House, London, Sir James F. Garrick, K.C.M.G., 
k.C. (the chairman) presiding. 

The secretary (Mr F. J. Curtis) having read the notice con- 
vening the meeting, 

The Chairman said that the shareholders would remember that 
at their last meeting they were asked to pass a special resolution 
for reducing the capital, and this was confirmed by the Court 
on June 2oth following. The difference in the figures of the 
present balance-sheet was in a large measure due to the neces- 
sary adjusting entries consequent on that proceeding. Owing 
to the more favourable conditions in Australia for the investment 
of capital there had been a contraction of deposits not bearing 
interest. The Governments of Australia had also been borrowers 
locally at rates necessitating the banks’ raising their rates for 
fixed deposits. It was most satisfactory to mention that since 
they last met nearly the whole of Australia had been favoured 
I and useful rains. There was at present an 


| abundance of grass and water, and the extensive pastures of 
the country appeared to have sustained no permanent injury from 


the long series of dry years. In view, however, of the great 
losses of sheep and cattle, it was too early to expect adequate 
returns from those pastoral properties which had suffered 
severely. Still, there had been an improvement in the bank’s 
earning power for the year under review, sufficient to meet 
not only the 4% per cent. interest on the transferable deposits 
and the 5% per cent. dividend on the preference shares, but also 


| to declare a dividend of 2% per cent. on the ordinary shares, 


and to carry forward £14,316, as against {£10,023 brought 


| forward. Altogether, the prospects in Australia were much 


brighter and more favourable than when they met last year. The 
recuperative power of the country under favourable climatic 
conditions could not, perhaps, be better shown than by a com- 


| parison of the yield of wheat for the last year of th drought with 


Capital Applications. 
Amount First 
: Nominal Offered to Payment Further 
4 Capital. the > ame _— Liability. | 
Amount Previously r 7 a 
pi Tssues of the sg eee ee ee 35,872,570 oe ** * * 
Kem pw ry ~~ pees 
- % Stock, 
Imperial Sememeen ane A 300,C00 294,000 15,090 .. 279,C00 
Knight's Deep £1 ry bagees *10,009,000.. 4,675,000 .. 250,000 . .4,425,000 
Waesen Sold Coast) Mining 5% 87,500 .. 284,375 .. 284375 .. .. 
mn EE 80s én phil ax 
Johannesburg (Manicipality of) ssoetali i oe oe 
| dag Argentine Tea wee «+ 1,395,000 .. 75,000 ..1,320,00 
4 COSC eer eceecs 7 x 
| Isaac Walton and Co...” peileeine: 190,000 os yoyo se ras : One 
; +» we 7,425,775 2. 758,365 ..6,667,410 
8 or ’ 
mae oe preter offered in London and £5,000,000 in New York. 
in or subscription to date ;Total offered for subscription for the 
whole year— 
1905 *77T*rtstsseeerenes £43.298,345 | 1903 .......cseeeee covess £108,462,680 | 
1902 LTT titteeeeeees 64,762,268 | 1903 ooo... eee ece sees 153,811,987 
Pies setgicesa ote 92,360, EE btnduacvesss ceseeese 159,358.498 
WR wevices 111,557,372 | 1900 ....cecececeeee eeeee 165,499,224 
a 61,793,922 } 1809 .....ccec-ccccscscce 169,724 
="——-—- 
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that for the season just closed. During the year referred to 
Australia had had to import for its own consumption large 
quantities of wheat, its production amounting only to something 
over 12,000,000 bushels. On the other hand, the harvest for last 
season was estimated to have produced Over 73,000,000 bushels, 
affording, after all domestic wants were supplied, a surplus for 
export of more than 46,000,000 bushels, with an estimated value 
of upwards of £6,000,000. The dairy industry was, too, re- 
suming its old vitality. Butter had become during favourable 
seasons an important item amongst Australian exports to this 
country. In 1902 the surplus so exported was reduced to a little 
over 1,000 tons, while since June last, with the present good 
season, it had reached 18,000 tons, the difference being of an 
estimated value of about 41,700,000. It must not, however, be 
overlooked that the conditions affecting the pastoral industry 
were different from those affecting agriculture, which quickly 
responded to climatic changes. The pastoralists in the districts 
which suffered severely from the succession of bad seasons lost 
the greater part of their stock. This would at once be under- 
stood and appreciated when they reflected that in 18g1 the sheep 
in Australia were about 106,000,000, while at the beginning of 


1903 they had been reduced to a little over 48,000,000, and this 
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roperties. | only of the original amount of the policies bu aoe 
oportion was at least as ren A exon me water bonnes at present attaching to them. MWe Saiieat, oon the 
The gave tiny saagaoan brarceaionge h deretocked and to re- | an almost unique position for an insurance office to be = 
were abundant, the country was pene i current prices might | advantages of insuring in a society like theirs were ‘ies A 
sock by perctecing Shep oO ever th natural increase under | by the very large bonuses paid on the claims of the = 
peove &: Geenties eee nvr ~{ ick return to normal | and the return given for surrendered policies, Claims ares 
the changed conditions —— . mies Wontdencl and enter- | under 107 policies in respect of 77 deaths. The sums aenied 
eS eee nak wenden ee ffered from a long | these policies amounted to £144,400, and the bonuses which hao 
rise in a community which had recently suffered ) h . t . hha 
. y bstantial increase in the earning | been declared upon them to £145,592, so that, taking all th 
ns ota ag wren pts “th f from this point of | claims together, the bonuses declared exceeded the oni : 
pws «= — dts aagtivin rag ry h t earnings of | amount assured. This was an achievement which no — 
view especially satisfactory to learn that t e ne pe m tre any have ever equalled. In one case the sum jane 
poo He og en tlw Sse. sez yey - oute’t hi t a on Sectaund bonuses exceeded four times the original pt 
ended June 3oth last were sufficient to provide full in th fi t | assured, in 26 cases they exceeded three times the orig | 
its railway debt, and the directors learnt that it po e 3 nope pata in 48 cases twice the original amount bese 
time this had been accomplished for a decade. Alt my itj| a arn - so Mh liatediaitee of Yaw cme sag 
must take some time for the pastoral industry to recover rom an : 4° se Pe Bene sew and halt demir ciel 
the effects of so many dry seasons in succession, it was gratify- semen: acme. «Tian dmitnitied Glelens ‘eens ton Ongmal 
npc veg aber Omg er aligeg on preg em = ga oe £289 112 actual. As to the policies surrendered, /11: s 
he thought, hopefully look for a series of favourable years, | agai / aa aomae ise onbd ta geculems ~~ ss 
bringing with them a renewal of prosperity to Australia, in | was pe meng: a a ery s Ae He P a eager Pees 
which the company might reasonably expect to participate. The | society | é , sector’ Galt dus bn Gm aod tee am t 
toard also trusted that such a change would have the effect of first wer peer y aege Rp cgprsdant pater thes! ol 
improving the values of certain of the bank’s assets which had the board hope me hen . rae a ony & pap ms: ee 
been written down, and any appreciation would contribute | the society were to be co tua “dee cy Gea me 
to the formation of a reserve fund. A telegram had been re- | agents and paying no ome “ae ~s a. roy By general | 
ceived by the board that morning from the colony stating that the | body of members to whom the —. sry - o ring in Rew | 
prospects were favourable, and that there had been a continu- | business, apart from their own e —_ "Th . pre on ae 
ance of good rains. In conclusion, the Chairman moved the er th ee a 80 9g a lta = etd 
adoption of the report and accounts. ucted ata ' . Las Ss we 7 pe | 
Mr Robert Rome seconded the motion. cent. of the premium income, or £3 8s oe qe of par} 
Mr Coles congratulated the board on being able to resume | income from premiums and investments. rhe act t ms Y peat | 
the payment of a dividend on the ordinary shares. He also drew | in respect of the 77 claims during the past year twice t e amour, | 
attention to the fact that, whereas a sum of £10,000 was brought | on the average, for which the policyholders Mees — 4 
into the accounts, the carry-forward amounted to £14,000. It | lives was a_ satisfactory record, and one whic » he thong, 
only took £a,000 to pay 2% per cent. on the ordinary shares, | justified the old Equitable Society in age Bie to m/f 
and they might naturally look forward to that additional amount | increase in their business. In conclusion, the Chairman moved 
being made. He would also be glad to see the commencement of | the adoption of the report and accounts. _ Sah" 
a reserve fund. Mr T. L. Devitt seconded the motion, which was unanimensiy 
Mr Rouse (of Melbourne) said he thought it might be satis- | agreed to. 


factory to hear one who had experierce of banking endorse everv- Some formal business having been transacted, a vote of thank 


thing that had been said as to the report. Prospects in Australia | to the chairman and directors terminated the proceedings. 
were much improved. 








— 


eee moog eresea 2 aS 














The Chairman said that some people had thought it would 
be better not to pav a dividend, but “ath the anda to reserve, ROYAL MAIL STEAM PACKET COMPANY, LIMITED. 
The board, however, were hopeful that there might be an im- The annual general meeting of the shareholders in the Royal |} 
provement in the value of some of the assets, which would enable Mail Steam Packet Company, Limited, was held on the nf 
them to commence a reserve, without trenching upon what they | : oe t the Cannon Street Hotel, London, Mr Owen Philipps, 
wished to give the shareholders. He was glad to hear what a gage re : 




















Mr Rouse had said about the prospects of the colony. J.P. (the chairman), presiding. 


F | ad the notice cee- 
Mr R. L. Forbes) having read t 
The resolution was then submitted to the meeting, and unani- “ bry yr sepeen: Bom 
mously agreed to; and the dividends recommended were also “The Chairman remarked that when he last adidrese! th 
"WVote nee i i shareholders he had only just been appointed chairman ot - 
_ Votes of thanks to the chairman and directors, and to the staff | ° any, and that, consequently, the accounts now submitt 
in Pondon and Australis terminated the proceedings. lane to the first year for which he was personally er 
The date of the meeting was — later rage fs fe 
y i i > compliance wl ery ee 
EQUITABLE LIFE ASSURANCE SOCIETY. oa any ee aan ie ae might be allowed ton 
3 : auditors tha : : bs its, The 
The 142nd annual general meeting of the members of the | in order that they might go thoroughly meee ng ; 
equitable Life Assurance Society was held on the roth instant | items had been arranged slightly differently, ws cee 
at the « ffices, Mansion House street, London, Sir Samuel Hoare, | board having been, while giving the proprietors | enna ie 
Bart., M.P. (the president), presiding. information, not to publish any details of the per pig 
Phe actuary and secretary (Mr H. W. Manly) having read the | which might be useful to their competitors, Co oon by fore 
notice convening the meeting, ; abroad, as the company had to face keen ee “however, be 
The Chairman said that the directors were pleased to be again subsidised lines on all their routes. He a might dest 
able it would be agreed | pleased to see at the offices any proprietor 


to present a report which he thought eal trading i 
was @ satisfactory one. Before dealing with the business of the | further information. The net result of the | but the actual 


ge: however, he had to announce with regret the death of Mr 1903 was slightly better than for the previous year, ared by th 
iene w oie Ban een oe the directorate for 22 years. To fill | results were much more encouraging pegeand vay Me rigime the 
€ vacancy thus cr 1} = a, ~ : : . fi un i 4 
“gar eA ayiion A. Bevan had been elected a accounts, as during the last two years + services in co” 


member of the board. received a day or two before | com yany earned considerable sums for transport st vear the? 
from their old president, Mr Twining, who stated that although met esi + the late South African War. In the age carefol 
in the second half of his g7th year, he was still enjoyin . had no corresponding “ windfall,” but by economy wo 8 ap by 
greater measure of health than men at that age could, as a ralb ttention to the business this had been more than vee The 
expect. He felt sure that the members would join the board tn comand rofit on the regular business of the comeee: : 
expressing to Mr Twining their congratulati: ns, and the hope See in 1903 also included the partial — for, 90 th 
that his long life might still further be prolonged. With re se aoe ahhich had not in previous years been poomet » secitent 
to the new business of 1903, this consisted of 263 policies their osition was much more secure in the oven 5 rietors ap 
assuring £222,064 net, and deferred annuities of £2 eae ~ ome sae oto) with the arrangement which the ap yste$ 
Pt em: at premiums of £9,717, which included £1,286 roved last year, the directors partly insured n the insu 
paid by way of Single premiums. It was curious to note sande a value ‘of over £50,000, and debited 


° to con 
that the figures relating to th r busi : They proposed 
t 1¢ figures ng to the new business remainec hapk t r rking account. 5 to the 
the same from year to year. In ian tie a Wp tg practically | premiums to general working derably 


a - : : : > had added consi ont 
, assurances | 1 this precaution until they ha {8,000 
) i to 7.42 ' ; inue £ 
ayer ; ner 71433 and in 1901 to £217,570. onsidering that | insurance food, which now amounted to eye na ooo had 
e society had nc 4 3 yai¢ + nia EE : . ‘ CRRA 54) ‘ 
e Clet) ) agents and paid no commission, it was satis. |-than last year. The accounts showed tha 


factory to find that they held their ow ? i i inti i aeectors To0k 
from investments had been about yeas st well. The income | been written off for depreciation, being Tooked forwatt 
ad been about the same as in 1902, but the 


. ‘ ; ‘ous year, but the directors * jmes © 
board had taken adv antage of the Opportunity which had weg oh + gry ger: Py much larger sums whos lene? in 
occurre d for increasing the rate of interest earned. They had cma returned. There nad been an ay ore one ext 
ne oe std : field for investment as certain offices had, but he the Wess Indian mail service, owing to. ager the 
oan at hradlges es ag on their investments during 1903, | round voyage was completed in th $§ he e tra. VOY 
rz hag yrpodped < 7S . per cent., as compared with | Their mail service being fortnightly, wane last 14 JY 
Ele Pod eee apne During the period under review | strictly speaking, have been spread oer ten the year wert 
the members w. bw = “ apcnaeir in gilt-edged securities, and | the results of all voyages completed | 5 njoving @ wer 
funds had consider bly dir surprised to learn that the society’s } with in the accounts. Argentina was ¢ trade with the od 
a Fine tere - a iminished in value. In order to face prosperity, and although the company “both from British ee 
ras oe os eae the directors had, with the approval | Plate was subject to keen competition, + foture fof this a“ 
le a orguae. a been - to Taise the fluctuation reserve fund foreign lines, he believed there was a gree ogressive polic®, this 
of the? yess Se “ 000. § ince December 31st last the prices | if the company continued their present ms ecessary: with t 
curities had improved, and he trusted that the im- | provided the class of vessels which was © in the bes | 

ome more pronounced as time went on. 
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and and Wolff, of Belfast, to build a powerful and 
commodious twin screw steamer, to be named the Aragon. On 
the Brazil route they had been fortunate in securing, mp 
at Jow rates, large contracts for conveying material for the 
new harbour works at Rio. Their homeward trade from Brazil 
was still suffering from the keen competition experienced by 
them from lines of foreign steamers which were subsidised by 
their respective Governments, but the directors believed that 
by giving @ regular and well-appointed service the company 
would be able not only to maintain but also to develop their 
old-established connection in the Brazilian trade. The West 
Indian Colonies had been passing through a period of trade 
depression, but he hoped, now that the sugar bounties had been 
abolished, that better times might be seen for these colonies. 
The West India Committee, a most representative and useful 
body, had done much good work by keeping before the Govern- 
ment and people of this country the claims of the West Indies. 
The Colonial Office continued to take a keen and active interest 
in everything which appeared likely to develop the latent re- 
sources of these old British colonies, both by encouraging new 
and reviving old industries. Owing to the shortage in the world’s 
supply of cotton the price had advanced considerably, and the 
Imperial Department of Agriculture had been making serious 
attempts to restart this old industry in the West Indies. The 
board had at all times assisted, in‘ whatever way they could, 
the efforts of the Colonial Office in developing the industries of 
the West Indies, and it was to be hoped that the company’s 
services to these colonies would not be overlooked when the 
Government came to deal with the terms of a renewal of the 
mail contract. When he became chairman of the company and 
examined into the requirements of the West India mail con- 
tracts made in September, 1900, by the late management, he 
found that for the service which they had to provide the subsidies 
were altogether inadequate, and that their operations, bearing 
in mind the extent of the intercolonial services, could not be 
carried on except at a heavy annual loss. The company was 
established by Royal charter 66 years ago to carry the mails from 
Great Britain to the West Indies, and for many years they re- 
ceived £240,000 per annum for doing so, whereas at the present 
time, with their improved transatlantic direct service to 
Barbados, Trinidad, Jamaica, and Colon, and three expensive 
intercolonial mail services, they received little more than one- 
third of that sum. This, with the freight and passage money 
earned, was not sufficient to pay the expenses of the mail ser- 
vices, and nothing whatever was left for interest on the pro- 
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prietors’ capital employed. The present contract would expire 
in June, 190s, and he was most desirous that the company, which 
for 65 years had given an excellent mail service to the West 
oe should continue their good services to these islands, but 

¢ hoped that when the existing contract expired His Majesty’s 





Government, in conjunction with the Governments 

. ¥ of h 
eongrgy would not forget these services, and would see that it 
aa in the best interests of the mother country and of the 
2 regres that the steamship company which had for so many 
eri . the connecting link between them should be pro- 
se le eg During the past year their cargo service, as 
bene rhmuy , € mail service, to and from the West Indies— 
ot ten er the old management had been somewhat irregular— 
bor _Tmoaanised, and there was little doubt that in time 
weak fe ey would thus be greatly benefited. They hoped that 
har wa with the Panama Canal would shortly be re- 
follow’ shi at a considerable increase in their traffic would 
ti dices os greatly preferred to send their merchandise 
alto men ge cae to the company instead of in hired vessels, 
chartering . - desire, and to obviate the great expenditure on 
sevetal nee - irectors had contracted for the construction of 
intended for a boats of good carrying capacity. For those 
a dates e River Plate satisfactory contracts had already 
thet boats se conveying frozen meat to England, and one of 
which Were rier 5 been launched. Four of their steamers, 
Mf bain ‘sel " onger suitable for the company’s requirements, 
sevttels ws ~d at prices not altogether unsatisfactory, and the 
eoniitrection fe towards purchasing the new vessels now under 
the question of . their last meeting he spoke somewhat fully on 
by Yeetetted. n € new Royal charter, in connection with which 
cently heard ¢ at there had been some delay, but he had re- 
a8 abe tee oo their legal advisers that the Crown authorities 
able to deal with the matter. He, therefore, hoped 





$00n to be j =+4 . 
Searns en Ae fa Ler to give the proprietors some informa- 
tors’ arrangements for providing fresh capital, 





but unti 
this sable ae granted he could say nothing further on 
experiments Weve, » ard were watching with great interest the 
Marine purposes at made in steam turbine engines for 
Would be adopted “— should they prove satisfactory the system 
Port of eet + y them for certain purposes. Alluding to the 
sailed wee kly fr ill, he stated that the company’s mail steamers 
fast freight alan Southampton, but they had regular lines 
Were therefore mers which left London every week, and they 





vices of the staff the 
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e keenly j i i 
great port ‘niy interested in having the affairs i 
which chipeene - the hands of one cbempeteat sauna de 
ments had bees 's Should be fairly represented. Many improve- 
such as a green introduced into the company’s general service— 
attractions had : improved scale of victualling, and many other 
tending to mak i introduced which were gradually, but surely. 
If the Propriet © their passenger service a highly po ular one. 
his colleagues cat tae have patience no effort on the part of 
MESS to its form imself would be spared to restore the busi- 
of the oo =eay, . Pey without writing down the capital 

y. Their earnings continued to show a steady 


increase, and th ° 
more valuable. = Aen of the business was also becoming 


xpressing warm appreciation of the ser- 
Chairman concluded by moving the atdop- 
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tion of the report and accounts. 

Sir James Fergusson, M.P. (the deputy-chairman), seconded 
the motion. 

Mr Thomas Dence said he thought that, as an old director of 
the company, he ought to say a few words. He knew from ex- 
perience what an uphill work the present directors had to battle 
against, and he felt sure that the proprietors all highly 
appreciated the great efforts which they were making, and which 
they hoped and believed would be successful, to re-instate the 
company’s affairs on the former successful basis. There was one 
question he would like to ask—he had always been of opinion 
that it would be a great advantage to the company if the un- 
called liability on the shares were either cancelled or diminished, 
and he was still of that opinion that it would bring in a better 
class of shareholders, who would hold their shares permanently, 
and whose interests in the company would be a source of 
strength. He should like to know whether there was any 
possibility of that being carried out. 

The Chairman said he was very pleased to see their old friend 
Mr Dence amongst them that day. They all deeply regretted 
that Mr Dence had to retire from the board owing to ill-health. 
With regard to his question, he was thoroughly in accord with 
Mr Dence as to the great advantage it would be not to have 
any liability on the shares. Mr. Dence put forward a very good 
scheme; the one that was adopted was slightly different, but 
until they got their new charter and saw exactly what powers 
they had, they could not enter into any further discussion on 
the subject, though it was one he warmly approved of. 

The resolution was then submitted to the meeting, and unani- 
mously agreed to. 

The Chairman next moved the re-election, as a director, of 
Mr Arthur Nevile Lubbock, remarking that Mr Lubbock and his 
family were largely interested in the West Indian colonies, and 
that Mr Lubbock had a special knowledge of the West Indian 
portion of the company’s trade, which made him a most useful 
director. 

Sir James Fergusson, in seconding the resolution, said he 
ought to have mentioned, in seconding the previous resolution, 
that all the chairman’s colleagues felt great confidence in Mr 
Philipp’s business capacity, and were very sensible of the efforts 
he was making, by close attention to the company’s business, 
combined with his administrative experience, to put the affairs 
of the company on a sound and permanent footing. 

The resolution was unanimously adopted, and, the other 
retiring directors, Mr Alfred Strover Williams and Mr H. Daniel, 
having also been re-elected, 

A vote of thanks to the chairman, directors, and officers of 
the company terminated the proceedings. 





CONSOLIDATED LONDON PROPERTIES, LIMITED. 


The annual general meeting of the shareholders in the Con- 
solidated London Properties, Limited, was held on the 1oth 
instant at the Westminster Palace Hotel, London, Mr Thomas 
Boyce (the chairman) presiding. 

The secretary (Mr George A. White) having read the notice 
convening the meeting, 

The Chairman said: Gentlemen,—Our auditors have made 
such a very full report to you that I do not think there is much 
for me to say. It might, however, be of advantage if I went 
through some of the figures. The year has been rather a dis- 
appointing one; the revival of trade and good times generally, 
which we have been looking forward to for the last four years, 
have not yet come, although there are, I think, symptoms of 
better times now in the money market and in other ways, so 
that we may hope for an improvement this year. So long as 
there is a depression in trade, property will always be affected, 
lower rents being obtained and a longer list of unlets. I think, 
therefore, that it is not to be wondered at that, under all the cir- 
cumstances, our rent-roll is a little less than last year ; as a matter 
of fact, it is some £447 less, standing, as it does, in the revenue 
account at £97,188, against £97,635 last year. That is not a 
very great difference, seeing that the rent-roil is nearly £100,000. 
On the other side of the account the items are the usual ones, 
amounting in the aggregate to £66,020, as compared with 
£66,057 in the previous year, a difference of only £37. This 
leaves a gross balance of £31,167, which, with transfer fees, 
dividends on investments and interest on deposit, amounts to @ 
total of £31,391 18s gd, and after deducting interest on debenture 
stock, paid and accrued, interest on loans, premiums and the 
amount written off “compensation paid on cancellation of 
leases,’ amounting in all to £17,727 13s 2d, leaves a net profit 
of £13,664 5s 7d. From this has to be deducted preference divi- 
dend, paid and accrued, amounting to £9,459 leaving a balance 
otf £4,214 5s 7d, which, with the balance from last year’s accounts 
of £200 158 gd, makes a total of £4,415 15 4d, with which we 
have now to deal. Out of this we propose to pay a dividend on 
the ordinary shares of 2s 3d per share, absorbing £2,250, place 
£2,107 28 od to the reserve fund, and carry forward the balance 
of £57 18s 7d. As shareholders may wonder why we carry odd 
shillings and pence to the reserve fund, I mav remind them that 
this sum of £2,107 28 od is half the balance of £4,214 §s 7d, and 
has to be placed to the reserve in accordance with our articles 
until a total reserve of £40,000 is reached. The reserve fond 
will now amount to £10,¢57 18s 4d, and, as you will see in the 
balance-sheet, it is invested in Consols. The net result of the 
year is practically the same as last, and on this, I think, we may 
congratulate ourselves, taking all the circumstances into con- 
sideration. We have spent, as you will observe, over 44,500 on 
the properties, and we have fully maintained them both inside 
and out, so that if that tide of prosperity which we all look 
forward to does set in, we shall be in a position to reap our full 
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share. Of course, we hope as we prosper and put more to re- 
serve that our total reserve will be reached quicker than we 
originally anticipated, and then the ordinary shareholders will, 
of course, reap the full advantage of the whole of the available 
balance, of which, at present, they only get half. In conclusion, 
the chairmaa moved the adoption of the report and accounts. 

Mr W. H. Jones (managing director) seconded the motion, 
which was, after a short discussion, unanimously agreed to, 
and the dividend recommended was also approved. 

Some formal business having been transacted, a vote of thanks 
to the chairman, directors, and officers of the company 
terminated the proceedings. 





CITY AND WEST-.END PROPERTIES, LIMITED. 


The annual general meeting of the shareholders in the City 
and West-End Properties, Limited, was held on the 12th instant 
at the Holborn Restaurant, London, Mr Thomas Boyce (the 
director) presiding, in the absence, through illness, of the chair- 
man of the company, Sir A. F. Goodson, M.P. 

The secretary (Mr H. P. Hoare) having read the notice con- 
vening the meeting, 

The Chairman said: Looking at the revenue account 
first, you will see our total gross revenue from rents amounts 
to {151,110 48 gd, and on the other side our outgoings 
for ground rents, rates, taxes, insurance, cost of upkeep 
of properties, office expenses, depreciation of furniture, salaries, 
directors’, trustees’ and auditors’ fees and legal expenses amount 
to £103,003 8s 4d, leaving a balance of profit of £48,106 16s 5d. 
This with dividends on investments and interest on deposit, 
£1,026 8s 1od, and transfer fees, £37 17s, makes a total gross 
profit of £49,171 2s 3d. From this has to be deducted interest 
on debenture stock paid and accrued, and premiums on redemp- 
tion policies, amounting to £26,532 3s od, leaving a net profit 
balance of £22,638 18s 6d. Looking at the balance-sheet, there 
are only two or three items which | think I need comment on. 
Sundry creditors amount to £24,799 4s 4d, which is about £4,000 
less than last year, and sundry debtors for rent, on the other side, 
amount to £38,753 18s 8d, which is a little more. The invest- 
ments, you will notice, we have put under two headings this 
year. Investments representing reserve fund amount to 
£18,838 118, and other investments amounting to over £1,000. 
Part of this £11,000 is reserve fund invested in advance and 
part working capital we found we could spare. After deducting 
from the net profit of £22,638 18s 6d the dividend on preference 
shares paid and accrued, there remains a balance of 
£7,282 138 6d, which, together with a balance from last year’s 
account of £658 118, makes a total of £7,941 4s 6d to be now 
dealt with. We recommend the payment of a dividend on the 


ordinary shares of 2s 6d per share, which will absorb £3,787 10s, 
the placing of £3,641 6s od to the reserve fund, and carrying 


forward the balance of £512 7s gd to next year. Our reserve 
fund will then amount to £22,479 17s od. I do not know that 
there are any other figures that call for comment. We have 
Ynaintained our position in the past year, and are able, without 
any straining, to pay the same dividend on the ordinary shares 
to place a like amount to reserve, and to carry forward a very 
similar amount to next year. The hope that was entertained twelve 
months ago that 1903 would surely see the beginning of a new 
era of prosperity was not justified. Things have remained 
about the same. I do not know that they have been any worse: 
but they are quite as bad as in the years immediately preced- 
ing. It is unreasonable to expect that in times of depression 
the rents obtainable in good years can be maintained. Every 
discreet man economises in bad times. The City man reduces 
the number of his offices, and when the term for his flat runs out 
he immediately wants his landlord to make him a reduction or 
else takes a cheaper flat elsewhere. You cannot. as I "e 
pect prices to be maintained when things are as b 
have been in the past. The Chairman proceeded to dispose of 
a statement which had been made to the effect that there was 
a“ slump in flats,”’ and added that their profit and loss accounts 
were evidence that there had been no “slump” with them, or 
with either of the companies with which he was associat d 
In com lusion, he moved the adoption of the report and enheniaie 
_Mr Tippetts seconded the motion, which was, after a short 
discussion, unanimously agreed to, and the dividend C 
mended was also approved. ; reais 
Some formal business having been transacted a vote of thank 
to the chairman and directors terminated the procesdings rei 


say, ex- 
ad as they 





VAN DEN BERGHS, LIMITED 


The annual general meeting of the shareholders in V 
Berghs, Limited, was held on the 11th seeygeg ral, i 4 
London, Lord Ebury (the chairman; presiding ee 

The secretary (Mr John Martin) h a 
vening the meeting, 

The Chairman said: Gentlemen,—The d cument whi 
have in your hands will convey to you that this P “ 
now been working for nine years, and perh 
some interest to proprietors who have not foll: 
trace the course of its 


a bright commencemen 
profits were made. 


aving read the notice con- 


ch you 
company has 
aps it may be of 


wed it if I briefly 
progress during that period. There was 


nt, and for the first two years very large 
rea isnee Bi ne nt an interval of adverse condi- 
ee thar me “iy e to economy in manufacture ; 
lastly, and aie wn c cee gence cae gen f a 
rman ide uc se, “throat competition, whic 
wep Ree gpa vel the heads of some of its pS pong Be 
oer Bh ich severely taxed all the ingenuity, all the 
resource, all the industry of your managing directors. In 











‘with under the reserve of £33,000 provided for 
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the year 1899, with all these adverse infutsens ta ca 
the profits of this company, although stil] me Combination, 
substantial dividend upon all classes of hex cee pay 
lowest point. Since then, I am happy to san, eee their 
nothing but improvement. As compared with it pt 
the year 1900 showed an addition to the profit of the eestor, | 
year, amounting to £7,000. In the next year ther © preceding 
addition of £3,300, and in 1902 a further additio was another | 
During the past year, which has brought with rye £6,000, j 
time of seed laid in ground scientifically prepared the harvest | 
record increase of £48,000, which brings the avera cape wa 
of the past nine years well in front of the peta.» Sermings fi 
of the preceding three, which formed the arithmetical het | 
on which the company’s prospectus was framed, So 4 em | 
an advance in a single year has naturally created some carican | 
as to the cause, and perhaps quite as naturally those _ 
interest it is to circulate sinister rumours have pretended 
find the cause in some out-of-the-way transaction—some pom . | 
ful speculation maybe, which, if resorted to again ether | 
quite a different result. I am happy to say that there is “4 
the slightest foundation for any of these rumours. With the | 
exception—if, indeed, it be proper to make an exception of such | 
a cause—with the exception of a satisfactory increase in the | 
interest derived from trade investments, which is likely to be] 
permanent, and which constitutes but an insignificant fractins | 
of the total, the whole of the increase has occurred in the| 
ordinary course of a largely augmented business. For the |) 
augmentation I prepared you last year, with a remark to te | 
effect that when trade arrives at a condition in which no mor 
than the barest profit is derivable from individual transactions, | 
there is but one way of increasing your profits, and that is, by | 
broadening the basis of your business. I told you that a policy 
of absorption and amalgamation, not at that time fully |j 
developed, had matured in the active minds of, and was being | 
pushed with characteristic energy by, your managing directors, | 
and I thought that the fruit of that policy would be good fruit. | 
During the past year it has ripened, although perhaps even | 
not yet developed to the full extent of which it is capable | 
Moreover, there is considerable ground for hoping that it is| 
fruit which will be perennial, and I will give you the founda 
tion of that hope in my mind. When profit is derived from a) 
colossal business, involving an aggregate of innumerable trans-| 
actions, with no more than a bare fraction of profit upon each, | 
you clearly are far less open to the insidious attack of competi- | 
tion, whose jealous eye is always on the watch, than if you| 
| 











% | 


were making the same or nearly equal profits from a business 
far smaller in its volume. That, gentlemen, appears to me t 
be an element of strength in the position; but there is another 
element which must not be passed without notice. All the sub- 
sidiary branches of the company’s business, such as condensed 
milk, butter, bacon, soap, and others, have during the past year | 
contributed, and some of them very substantially, to the uaprece- 
dentedly satisfactory result which it is our privilege to submit | 
for your approval to-day. Turning now to the balance-sheet, 
I feel that in dealing with a colossal business such 4s that to 
which I am calling your attention, it does not do to be a_i 
fidgety about the heavy items which appear on either site of | 
the sheet, seeing that they do but disclose the inevitable features |! 
of a widespread commerce, such as that in which your com) 
pany is engaged. And when I consider the large increas ™) 
the turnover which has occurred during the past yeat, it seems) 
to me that an increase on the balance of trade liabilities, amount’ ) 
ing to no more than £31,000, is a very moderate figure, 4 
especially when you reflect that the assets are increased ch} 
£81,000, and that four-fifths of the difference between one =) 
and the other is held in reserve to meet the contingencies * | 
the future. Under the heading of contingent liability upon bills: . 
counted, including bankers’ acceptances and bills drawn agains: 
securities and documents, there is, no doubt, a considerable nis; ! 
but, if all these bills are met at maturity, which, I am od 
there is no reason to doubt, the company will incur no apr } 
under that heading ; and if, unfortunately, there mp dealt | 
i i >t, 1 
leading up to the creation of a doubtful de chat purpose | 
Talking of the reserves, you may notice, on the front > outed 
report, that, with an addition of £8,545 for this year, ae impatt | 
proper is nearing a figure of £70,000, and I hope this m 7 || 
consolation to some who are inclined to murmur eet peat 
will appears in our balance-sheet at so high a figure. ty ps this || 
to me that the contention which I have heard—name’y, ordinary || 
ought to be written off, instead of paying dividend poo 2 com: | 
shares—is altogether unreasonable. Nine years 4g roduce 4 \ 
pany bought a machine, which was estimated to hs van |i 
specified amount of profit, and, although during 4 eter 
of the period it has worked under admittedly re 
circumstances, the profit has been secure. If, adie duration, 
resulted from the working of patents, limited in pow justice, i 
it might plausibly, although quite conceivably written off out 
be argued that the goodwill ought to ~ he termination || 
of profits, so as to be extinguished at te vailable i? |) 
of the patents, but no such contention 4 hp patents. 
this case. The goodwill of this company include ce has bee 
although more than one of substantial importan : 
secured since the company was formed. + 
secured the result expected of it, and there is yo 
ground for assuming that it is worth less now os we do sho* || 
you bought it. And if we are able to show, a highest point 
that, in addition to keeping our factories UP beste the accounts 
of working efficiency, and while we are oer om per 
for buildings, plant, and machinery to 4 libera con to this. ¥* 














ciation every year—if we can show that, eee 
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‘d aside i in malt, in one form of reserve or 
have laid — pficone Ligenes to meet the risks and con- 
another, get every business is liable, 1 think it must 
SOE enitt d that we have shown no unreasonable neglect of the 
" ies which commend themselves to business men. I will 
tet “ That the directors’ report, together with the state- 
wan of the company’s accounts to December 31, 1903; be 

iv ted.” 

eee ates ne Bergh: Gentlemen,—I have much pleasure 
in seconding the motion for the adoption of the report. I do not 
think that I can add much to the clear and lucid statement of 
the chairman; but this much I will say—that it must not be 
considered, although we have done such a good business, that 
we have been free from competition. The competition in the 
trade has been as strong as ever, and a most satisfactory part 
of the business is that, in spite of this competition, we have 
been able to extend our business. You will also be pleased to 
hear that in the first four months of the year we have been 
able to give further expansion to the business, and, look- 
ing at things from every point of view, I think I am in a position 
to say that we look forward to another very satisfactory year. — 

A shareholder asked whether the reserve fund was invested in 
securities or employed in the business. _ ; 

The Chairman replied that £44,000 of it was invested in first- 
class securities, and arrangements had been made for investing 
the rest. It was not employed in the business. 

A shareholder referred to the excellence of the company’s 
condensed milk, which he had found very satisfactory. He had 
got his people to order it from the grocer, and he thought that 
other shareholders might follow in the same course. This might 
also be pursued in connection with the other products of the 
company. He might add that he found the condensed milk 
delicious in tea and coffee. 

Mr Huckett inquired whether the item of advances by manag- 
ing directors, amounting to £51,916, were temporary or repre- 
sented a standing liability. 

The Chairman replied that the advance was in its nature 
temporary, but ever since the company had been in existence 
it had been the custom of the managing directors to provide 
sometimes considerable sums of money to subserve the interests 
of the company. In the early days of the company the manag- 
ing directors even provided as much as £50,000, without charging 
any interest at all. They now charged 4 per cent. The board 
would be very glad if they could do without these advances, 
and probably the managing directors themselves would be 





equally pleased, because, no doubt, they might make a good deal 
more than 4 per cent. with their money. So long, however, 








as the company required money for the purposes of its business, 
it Was very convenient to have managing directors who were 
willing to advance it at so moderate a rate. 

The resolution was then submitted to the meeting, and unani- 
mously agreed to. 

The Chairman next moved: ‘That Mr H. B. Praed, one of 
the directors appointed by the preference shareholders, be re- 
elected a director.” 

Bt Van den Bergh seconded the resolution, which was 

ed. 

_The Chairman further moved the re-election of Mr Arnold 
Van den Bergh as a director. 

Mr C. Pavia seconded the resolution, which was also adopted. 
on Attree proposed: ‘That Messrs Price, Waterhouse, and 

0. be re-elected auditors of the company at the fee of 350 
guineas per annum.”? 

fo ysanege seconded the motion, which was agreed to. 
Pranks.» os then moved a vote of thanks to the chairman and 
Mr Ron their services during the past year. 

Pro seconded the motion, which was unanimously 
om aa in acknowledging the vote, said: We are very 
of thank iged to you, gentlemen, and .we hope that your vote 

$ also includes the admirable staffs that we have at the 











v 
vibe wa where the company conducts business, and 
be tn Ge — zealous and hearty co-operation we should not 
h @ppy position in which we find ourselves to-day. 
© proceedings then terminated. 





W. J. BUSH AND CO., LIMITED. 


The sey s 
J. Beck anal general meeting of the shareholders in 
Seat East om 0.,Limited,was held, on the 12th instant, at the 
chairman wy lotel, London, Mr James Mortimer Bush (the 
he cio ‘Managing director) presiding. 
the meeting ary (Mr J. H. King) having read the notice convening 


he Chairman stated 


amounted to 80,0 that the gross profit for the year 


033, which was an advance of ra th 
Tes o ’ é 4,715 on e 
ste - ihe previous year. The increase, however, was not an 
With one of the ten being that certain expenses in connection 
fore arrivin " aa which had hitherto been deducted 
the profit and’ at the gross profit, had now been dealt with in 
trading profit — account, so that in the 1903 accounts the full 
affect the net pr it shown. The alteration, of course, did not 
ference shanex ont. After the payment of the dividend on the pre- 
there remained re allowing for that accrued to December 31st, 
of this um be o alance of £10,432. It was proposed to dispose 
t heading Société Ae off the asset in the balance-sheet under 
imited, and th ye nglo-Frangaise des Parfums Perfectionnés, 
expenses jin € balance of the account “ preliminary and other 
ing a ce nection with new processes and agencies,” by 





















cre 
my he ge of £2,000 against the debt owing by W. J. 
(Incorporated), by paying a dividend on the 
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ordinary shares at the rate of 5 per cent. per annum, and by 
carrying forward the balance of £275. In the batance-sheet 
special reference was made by the auditors to the indebtedness 
of W. J. Bush and Co. (Incorporated) to the company, and the 
item was now shown separately. The operations of the in- 
corporated company so far had been carried on at a loss, but to 
those connected with the inner working of the American company 
there were many “ invisible’ assets of which an auditor could not 
take cognisance. The company had now a very large number of 
accounts on their books, and during the year no fewer than 544 
new accounts were opened, many of them being with some of the 
largest firms in the United States. This showed that a goodwill 
was being created. The sales for the year increased to the extent 
of 491% per cent. over those of the previous 12 months, and the 
proportion of the company’s manufactured articles—the more 
profitable class of goods—increased by 76 per cent. There were 
indications that this growth would continue, and every day the 
incorporated company got a firmer footing in the American 
market. While the company was working at a loss no value 
was attached to the “invisible” assets, but as soon as they 
turned the corner—and he believed that that would be before 
long—these assets would acquire an intrinsic value which no 
business man would fail to recognise. The other assets were 
similar to those of the London company, and consisted of free- 
holds, plant, stock, and book debts; and, apart from the debt 
owing to W. J. Bush and Co., Limited, the amount due to out- 
side creditors was inconsiderable. The Bush family had on 
several occasions subscribed to the capital of the incorporated 
company, and they intended doing so during the current year to 
a considerable amount. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Sir G. Hayter Chubb seconded the motion, which was unani- 
mously adopted. 

Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 





ANGLO-AMERICAN DEBENTURE CORPORATION, LIMITED. 


The fourteenth annual general meeting of the shareholders in 
the Anglo-American Debenture Corporation, Limited, was held 
on the 12th instant at the Cannon Street Hotel, London, Mr 
R. B. Martin (the chairman) presiding. 

The manager and secretary (Mr Hubert Ansell) having read 
the notice convening the meeting, 

The Chairman stated that there had been an increase of £7,000 
in the receipts compared with those of the previous year. This 
was principally owing to the fact that there had been a larger 
sum at their disposal, and a further amount had been taken from 
the special reserve fund into the general business of the com- 
pany, in accordance with the wish expressed by the shareholders 
at the meeting two years ago. The amount of the special re- 
serve fund now employed in the bnsiness was £112,000. Of 
course, this had been to the profit of the company. The past 
year, as was well known, had been altogether abnormal in 
America, even for the best class of securities, and especially for 
that class in which the company were peculiarly interested. In 
spite, however, of their having dealt in securities which had been 
the subject of so much depreciation, the company had come out 
very well on the whole, and if all their investments were valued 
that day as nearly as could be done at a breaking-up price, they 
would not show a depreciation of 4 per cent. on the amount 
paid for them, and even this might very possibly be wiped out in 
the future. The profit and loss account showed that £8,954 
had beea written off investments; the company could afford to 
do this, and still to maintain their dividend. The writing off 
referred to some investments which were made many years ago; 
they were not known to be hopeless, but they were in a dormant 
state, and the directors had thought it better to write them down. 
They had also been able to carry nearly £3,000 to the special 
reserve fund, bringing it up to £148,476. The item of “ trustee- 
ship, agency, and management fees” varied, but the number of 
their agencies and trusteeships was increasing, and it was a pro- 
fitable and useful source of income to the company and a business 
which they could manage to the advantage of those who entrusie1 
them with it. The amount received under this heading last year 
was, however, abnormal, owing to their being trustees in con- 
nection with certain business which might not occur again. The 
auditors’ fees appeared at rather a large amount— £241 10s. The 
auditors who were appointed last year thought that their duty 
began and ended with certifying to the correctness of the accounts 
presented to the shareholders, but the directors considered it 
better to have a running audit and more special supervision with 
regard to transfers and other details. Messrs Turquand, 
Youngs, and Co. did not feel at liberty to undertake this busi- 
ness, and the board, therefore, arranged with Messrs Price, 
Waterhouse, and Co. for the purpose. This increased the audit 
fees, but the directors felt that the money was well laid out, 
additional security having thus been given to the shareholders. 
About £30,000 of the special reserve fund was invested in gilt- 
edged securities bringing in a small amount of interest, but this 
sum, in accordance with the shareholders’ wish, would probably 
be absorbed into the business as soon as there was a profitable 
opportunity of doing so. At the present moment the directors 
did not want money. The company had a large balance in New 
York temporarily unemployed. The amount was rather 
than the directors would wish, but it was a little dangerous to 
touch anything in America even yet. In conclusion, the chair- 
man moved the adoption of the report and accounts. 

Mr Vesey G. M. Holt seconded the motion, which was, after 
a short discussion, unanimously agreed to. 

Some formal business having been transacted, a vcte of thanks 
to the chairman and directors terminated the proceedings. 
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ALIANZA COMPANT, LIMITED. bring about» cgusiderable saving in the manua 
The fitst annual general meeting of the shareholders in the tests, Messrs Smail, Lomax, and ‘agua had oa Money is 
Alianza Company, Limited, was held on the gth inst. at Win- | amount of time and money in investigating ‘o @ Considerabie | 
chester House, London, the Hon. Herbert C. Gibbs (the chair- process, and at our own cost erected a snail as © Merits of y 
man) presiding. : : in Wales, where some 30 tons of caliche and PO ay Plant ’ 

The secretary (Mr Herbert P. Leach) having read the notice | with highly encouraging results. In conclusion ray treated 
convening the meeting, ; moved the adoption of the report and accounts. Chairmag | 

The Chairman said: Before moving the adoption of the Mr J. I. Smail seconded the motion, which was car; 
report and accounts to December 31st last, I would first mention | mously. Camried unanj. | 
that since we last met the scheme of reconstruction agreed Mr T. V. Anthony said he had some slight ac 


upon at the extraordinary meetings held on May 19th | the Smethurst process, and he had 
a June 11th last has been duly carried out, and thus this meet- P. » therefor 


ing is the first annual general meeting of the shareholders of 
the new company. The manner in which the reconstruction 
affects the accounts is clearly shown in the statement now 
submitted. The share capital stands at £500,000 (instead of 
£1,000,000 as in the old company), and there is a debenture issue 
of £492,800. The reason why these latter do not appear as 
Fira i to round off the original £1,000,000, is that og om 











ture of Ritrate. | 





quaintance wish | 


: . : e, all ll 
pleasure in moving: “ That the agreement referred ap 
10 the | 


directors’ report be and is hereby confirmed.” 
Mr Arthur Hayne seconded the motion 
mously agreed to. 
Some formal business having been transacted, | 
A vote of thanks to the directors and the officials for th 
manner in which they had conducted the affairs of the tom 
pany terminated the proceedings. ue 





’ which Was UNagi. 


7,200 in cash to the ae of fractions of yA 100. 
he Chairman then referred to various items in the accounts, 
and continued :—Taken together, the gross trading profit in FREMANTLE SMELTER, LIMITED, 
1903 was naturally less than in 1902, Owing to the smaller quota The first annual general meeting of the shareholders in th, 
which fell to our share in the Combination—a reduction brought | Fremantle Smelter, Limited, was held on the rrth inst. at ss) 
about by the influx of new producers. The net profit made | offices, Salisbury House, London Mr E. Protheroe Jones the | 
by the old company and by the new has been shown separately. { chairman) presiding. ma 
The former, amounting to £46,905 6s sd, has, for the reason The secretary (Mr Edward Howard) having read the notice 
already explained, been carried to capital reserve account, and | convening the meeting, 
the latter, amounting to £64,289 13s 4d, is what we have now The Chairman said: Gentlemen,—I assume that, as is vem | 
to deal with as revenue. It is worthy of note that this latter | at companies’ meetings, you will be pleased to take the director’ | 
sum has been arrived at after deduction of £11,088 for the half- | report and balance-sheet as read. The balance-sheet and pmit| 
year’s interest to December 31st last on the new debenture issue, | and loss account have been prepared as clearly and as concise | 
and of £3,383 138 3d, the amount of the statutory reserve, already | as possible, to set forth the results of the operations of the con: 
referred to, an item which appears in the profit and loss | pany since its inception. The amount that has been writtea| 
account for the first time. With regard to the available balance | off property, works, plant, and machinery and stores, as com-| 
of £64,289 135 4d, your directors propose to apply £30,000 to pared with the old company’s books, is the sum of no less than | 
the payment of a dividend of 6 per cent. for the period of about £123,184 8s; but nothing has been written down for the new | 
half a year during which the new company has been in opera- plant, which has only recently been completed, and at work for | 
tion, to set aside £30,000 as a general reserve, and to carry] a period of about three months. In order to balance our books, | 
forward £4,289 13s 4d. Your directors confidently believe that | we have had to establish a reserve account, standing at] 
you will desire to maintain the conservative policy adopted by £62,054 138 3d. This amount has been arrived at after writing | 
the old company—namely, to pay moderate (and, if possible, | down the property, plant, stores, &c., as I previously referred | 
regular) dividends so long as any debentures are outstanding, | to, and I think that it is quite fair that, as a going concer, | 
however prosperous the business may appear. Tlie convenience | we should consider that the assets of the company should be | 
of receiving a reasonable return on the share capital is obvious, | valued at the amount which they now stand at in the books 
but, apart from this consideration, there can be no better way | When we meet here next, this account may be considerably 
of employing the shareholders’ money than in paying their | reduced, and the realised proceeds will be distributed amongst 
conan ee tanger e of this policy, your board have already | the shareholders. In this event, the shareholders should receive 
S many debentures as they could obtain at or under | back a portion of the moneys which they have paid for their 


94% ex-div., both in the open market and from some of th pee 
’ w! t s ; unts, standing in the books at the 
directors. The board are still in a ceases Gee Meamctal you : | 




















position to buy more at i year, for creditors g,321 158 64, and 
the same price, and they will be very r yore page guage gy 06 £39.30 











glad if any of the deben- | debtors £42,769 10s 3d, have been closed. The profit and loss 


ne pure ole dl wp gn of = te communicate with | account, showing a net profit of £12,751 2s 7d, is yt total 
y, Stating the amount they wish to dispose of, an i it would not further the interests 
the price at which they are willing to Pp , and | of the result of our trading, and it 


; sell. The obligatory | of the shareholders to give more details than those you hare 
_eenenee wl debentures is at the rate of £25,000 a year, sands coarse you. Any Aschobher, however, desirous to obtain 
« ~ Berdapa aman neI 1904, but you will see under the heading | further particulars can do so by applying personally at the oes 
bought £2 a aa ow "1 December 31, 1903, we had already | You will note that the whole of the costs of the aaron 
£24800 233s «ei ~ a debentures, of a nominal value of | the company, amounting to £612 13s 94, have been includ es 
- ‘X60 os of yee q ate we have increased these purchases | the profit and loss account, and I call your attention 4 ~ 
sesenes ex lained. th He _ a total cost of £57,824. For the 4 fact that, comparatively speaking, the sum is a very smal Ave 
year may Se to limit <— propose, however prosperous any § and that it covers the whole of the expenses connected ag Yl 
the new company to 12 e dividends of the 100,o00 shares of § purchase and transfer of the properties, as well as = - 
tures ate paid = Head ot on cent. per annum until the deben- { charges for registration of the company in London and gery 
as in the old company th i events, substantially reduced—just | The policy of the board is to keep every expense dows 7 . 
on their s00 Ee eee pe maga was restricted to 6 per cent. | lowest limit consistent with efficiency. The managemert ® 
standing. If, Ei mip ie any debentures remained out-| Australia is also being carried on by Mr Klug on these nde 

r cent., the sharehold e can pay regular dividends of 12 | and his efforts in the economical management are ably seco . 
, sal sewers, Will receive the same income as| by our accountant, Mr Hulbert, whom, as I told you on 


eret fore and will, in additic n have recelvec bac h previous occasion, 
» Judy 


oe Before passing ; ly of leady concentrates 
matter: : g on to other | that we have entered into for the supply 
ee bd gedaan that the sums set aside for exhaus- | and fuel are in every way satisfactory, and are on better et 
be employed in the amort: epreciation of plant will naturally | than those which the previous companies were able y Sool 
of these remain outstanding, while Gfoeutures as long as any | mand. All smelting operations have to contend with the tracts | 
which we now propose to ha ile the general reserve fund, | tions of the metal market, and we have arranged og hb" 
for investment in debentures — — be available, not only | to minimise, as far as possible, the risk under mg oid ones 
dends in bad years, or fan cae te the equalisation of divi- | course, we have to depend upon obtaining supplies 0° 6® 

F » OF tor any other purpose of the company. | and, from the information we have been able to gather, 


You will no doubt ri u st 

4 ’ t ’ wish to hear at this me : . a ean) 
ban 8 i eting son . : w ha be ab to secure 

sion of opinion about the future of the nitrate “ae “Under is reason to belie ° that 2-4 i ae ber 1gth, 


the ru supply. The blast furnace was blown in on Novem 
side Rightly sahintetiOm, the reautts have to a certain point rie cichad pment os until January 315t be we 
dipdinaition hea dovdenen _ lave been well maintained, | had a complete clean-up, in order to ascertain Bhs in 
have expanded still eke has nd it would in all probability | results of the operation. The furnace was ‘ae of 
quantity on this side. The Combi been available in sufficient again on March arst, and has since produced 699 ounces 
Gwe: paees $0 yun, andthe bey ination agreement has still | lead bullion, containing 43,000 ounces of silver and 201 here is 
renewal to be considered by th ss now approaching for its | of gold, which is now in course of transit to London. roduce, 
There can be no question that the omen body of producers. | a great competition to secure the class of bullion ®t Oe hope 
would be beneficial to the n Ontinuance of the agreement | both in England and on the Continent of Europes 2ne which 


; itrate j stry Pen : ‘satic ’ 

having regard to the large number Of new Caen wholes but, | shortly to improve upon the present soele bave adapied ‘ 
18, 
4. 











f new ofic 4 
been and a So ohcinas that have | do not a r to be quite on bedrock. 
+ Sethe: oe tet oe ee maine —— the quotas of individual pro- | of our anes Surviotate ~ the manufacture of lime, and from 
what difficult to adjust a pase ditie extent that it may be some- | notwithstanding competition, we hope to produce ent 
acceptable by all. <* the renee - gt in a manner | The slag granulating plant is not only working el sad time. 
reference is r you will have noticed that siderably reduced the cost of handling, and, at t ity, for 


is made to an agreement ent i odity; 
: 2 ; ntered _ : 4 . commodity 
i association with other nitrate companies. into by your board converting a useless residue into a marketable to the 


te hina ; ddition 
to a process called the Sm This has reference | which there is a growing demand. Another @ re—namely: 
tion will ~w een ethurst process, and a Separate resolu. works may, perhaps, commend itself to the direct stances the 


ved with regard to that. Your dj ‘08 
da t : . : r directors w i i acy 
induced to take an interest in the matter, Saaahie ik eanens eee ee anion woald ake at 


: . me to be 
to them that the process presents features which promise to eee ie Oe ada ts ae dost 























— considerable savings would be effected in freights 8 
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e in the near future to make arrangements 
on the Government for the handling of copper ores and copper 

te, which promises, at no distant date, to become a large 
7 try. I cannot say much about this to-day, beyond that 
“~ ware negotiating with the Government of Western Australia, 
Ted that the Government are favourably disposed towards us. 
Gentlemen, your directors feel that they must congratulate you 
oa the dividend-paying position of the company, and they have 
reason to think that the success of the company is assured. This 
‘< the first time that the smelting works at F remantle, during its 
chequered career, has ever paid a dividend, and I believe that 
this is the commencement of an era of prosperity, the works 
being one of the best equipped and up-to-date smelting works 
in Australia. I now beg to move: “ That the directors’ report 


a dividend of 2s per share, or 10 per cent., less income-tax, 
be paid on the 12th inst. to all shareholders now registered on 


books of the company.” ‘ : , 
A. E. Lund seconded the resolution, which was unani- 


mously agreed to. - 
Some fecmal business having been transacted, 


proceedings. 





WESTRALIA MOUNT MORGANS GOLD MINES COMPANY, 
LIMITED, 


The sixth annual general meeting of the shareholders in the 
Westralia Mount Morgans Gold Mines Company, Limited, was 
held on the 11th inst. at Winchester House, London, Mr R. 
Gilbert (the chairman) presiding. 

The secretary (Mr Henry Lattey) having read the notice con- 
vening the meeting, 

The Chairman said he did not think it was necessary for him 
to go fully into the accounts, but he would be ready to answer 
any questions arising upon them. He might state, however, 
that they had written off the development account a very large 
sum this year, as they did before. 
policy, and especially so in their case, owing to the results of 
the goo feet level in the year under review, and he did not 
suppose shareholders would raise any objection. On the last 
occasion he referred to a possible issue of new shares, and 
invited shareholders to correspond with the board if they chose, 
aad to express their views whether the shareholders would take 
them up or whether they should be sold to outsiders. Very few 
shareholders replied. Four of them wrote a joint letter, but 








others wrote in fayour of the sales to outsiders. Then the 
shares fell in price, and the board saw no advantage in issuing 





them; and as they saw no advantage at the present time, they 
did not propose to issue them at the present prices. The wish 
ot the board was to keep up the capital of the company, and 
always to keep in reserve the 20,000 shares, which might be 
issued hereafter if absolutely necessary. The most important 
information he had to give was coficerning his own visit to 
Western Australia. He went there in December, because a large 
number of questions had to be gone into on the spot, and he 
Was pressed to go by many shareholders, and, moreover, it was 
thought to be in the interests of the company. He spent ten 
days at the mine, and a week in Perth. He was at the mine 
when the company was originally floated some years ago, and 
at his last visit he was exceedingly astonished to see what a 
large town had arisen, and what a great place it had become, 
as Owing to their mine. And his bosom somewhat swelled 
= creation of the mine. He wished to under-estimate the 
advantages of the mine. In regard to the developments, share- 
— would remember the big bulge which was found last 
ae the 300 feet level, and that the bulge was one of the 
Sunixd oon chutes of ore in Western ‘Australia. It was 
the on | Would naturally go down, and it was hoped that 
wer it Te would be found at the 400 and 500 levels vertical 
ad ie hree winzes were carried down, some 40 or 50 feet, 
rms. © Sag driving underneath in the 400 feet level, and in 
pron on we August they came into a rich chute passing through 
we, dad . lasses of ore. Their mine seemed to have too much 
reels The y pity the bulge was not concentrated into smaller 
ry ft ding heulties in driving were to make the drives so 
through * the rich part of the reef.’ In August they passed 
to ibe ae and came into poorer stuff, and up 
any good eat a had no very good information as to finding 
greeted with aD But on his arrival in August he was 
mine the de, etter news; in fact, all the time he was at the 
found fresh er, es sscen were doing exceedingly well, and they 
that greeted pc Opments of a valuable nature. The first news 
was about thes was that in sinking to the No. 6 level, which 
course, they had nine came into a very good show of ore. Of 
Sidered it mr nad not yet had time to drive on that. He con- 
chased Guests aerranate for the company that they had pur- 
level, in. very oi They were now at the end of the 500 feet 
a lot of work a ore indeed. Shareholders would know that 
" tinionnien necessary in the north, and that would mean 
Unproductiy of a large number of men whose work might 
ite tn e, ones, wnlets they increased the capital, they 
teduce the divideus ir wages out of revenue, and that might 
tter to follow ther ; Therefore, he thought it would be 
ey had better re if expert's advice, and follow the gold which 
Tegard to the ieee to suppose was in the southern end. In 
© Mine, and was perf ‘ he was pleased with what he saw at 
Satisfied with the way machinery had 


Pe #) . 
Mima and the mines equipped with various labour- 











and statements of accounts be received and adopted, and that | 


A vote of thanks to the chairman for presiding terminated the | 


He thought that was a wise | 


did not clearly express what their views were, and one or two | 


pride as he saw it and remembered the part he took in | 


saving appliances. He did not think a single penny which had 
been spent had been wasted. The labour difficulty was the 
most important one of all. The rate of wages of miners was 
just under £4 per week, which was the same that was paid when 
first the mine started. Referring to the financial position, the 
Chairman stated that the profits this vear were only about 
42,000 more than last year, yet in spite of that they had reduced 
the dividends 10 per cent. There were several reasons for this, 
the chief being that they had spent out of the revenue enormous 
sums of money on capital account, instead of increasing the 
capital. Last year they were working without proper cash 
reserves, and the directors considered it absolutely necessary 
to retain considerable cash reserves in hand, because in mining 
one never knew when one would want money for emergencies. 
This year they would have a call in the shape of.a new engine, 
which would cost about £6,000. They proposed to pay 2% per 
cent. dividend at the end of this month, and then the interim 
dividend would be paid, as usual, at the rate of 6d per share, 
{ or 40 per cent. per annum. In conclusion, the Chairman moved 
| the adoption of the report and accounts. 

Mr C. A. Winter seconded the motion, which was, after some 

| discussion, unanimously adopted; and the dividend recom- 
| mended was also approved. 
Some formal business having been transacted, a vote of thanks 
| was passed to Mr A. E. Morgans (the managing director) and 
| Mr M. P. Morgans (the resident manager at the mine} and the 
| staff for their efficient management of the company’s affairs. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





OROYA-BROWNHILL COMPANY, LIMITED. 


| The annual general meeting of the shareholders in the Oroya- 
| Brownhill Co., Limited, was held, on the 11th instant, at Salis- 
| bury House, London, Mr George P. Doolette (the chairman) 
| presiding. 

| The secretary (Mr G. Goldthorpe Hay) having read the notice 
convening the meeting, 

| The Chairman stated that the scheme of amalgamation had 
| proved to be a great success, and observed that the hopes which 
| the directors expressed last year had been fulfilled. In 1902 
the output was 27,939 tons, yielding 80,359 ounces, having a net 
value of £249,361, while during last year they treated 52,259 tons 
| for 92,513 ounces, valued at £393,166. In 1902 they expended 
| £44,711 on development, while last year the expenditure was 
£42,080, the working for the year being mainly confined to the 


' rich ore-chute, and while in 1902 the extent of development was 
| 8,987 feet, that of last year was 9,185 feet. In t1go2 the ore 
| reserves were given as 110,500 tons having an assay value of 
| 3 ounces and 110,000 tons assaying 15 dwts; while last year the 
ore reserves were given as 268,454 tons, containing 625,166 
ounces, of an average assay value of 2 ounces 6 dwts 14 grs, 
and having a cash value of £2,050,000—an increase for the year 
of 47,954 tons of an approximate value of £g00,00, or double the 
amount of the nominal capital of the company. The net profits 
for 1902 were £83,569, and last year they were £161,106. The 
dividends in 1g02 were £45,000, while in 1903 the directors were 
able to distribute by way of dividend £191,250. The working 
costs had been greatly reduced, and their manager assured them 
that there was every prospect of a further reduction. The ex- 
penses of administration for the past year were £5,129, as com- 
pared with £7,365 in the previous year, and in 1902 the directors 
wrote off £78,234 from the development account and for de- 
preciation, while last year the amount written off was £120,234, 
bringing the assets of the company into as Close relation as 
possible with the cash balances. They meant to have ap avail- 
able cash reserve of £150,000 for contingencies, and he thought 
that for a company such as theirs that amount might be con- 
sidered adequate. During the coming year, therefore. they in- 
tended to add the necessary £25,000 to that fund, and beyond that 
to distribute the whole of the net results. The expenditure on 
capital account, which he estimated last year would be £25,000, 
had, in fact, amounted to Fs ema Their proposal at that 
time was to add only ten additional stamps to the mill; but 
when they went into the question and saw the great advantage 
to be gained from increasing the capacity of the mill to 50 stamps, 
with all the necessary adjuncts, and that the development on the 
mine fully justified the outlay, they felt that they were warranted 
in going on with the work. They accordingly did so, and the 
shareholders were now reaping the benefit in increased dividends 
and a considerably enhanced value of their property. Part of 
the expenditure was incurred in further improving the process 
for the treatment of the ore. In view of certain statements which 
had been circulated respecting the extent and value of the com- 
pany’s ore beds, he explained in detail the nature of the develop- 
ment which had taken place during the year. The estimates of 
the reserves had been gone over most carefully by the general 
managers, and he felt confident that their computation was a 
conservative one. In the south block, towards the end of last 
year, a new ore deposit was proved to exist at the seventh level, 
and nothing of that ore body was included in the ore reserves. 
He thought they might legitimately conclude that a qoneitee 

uantity of payable ore would be found both above and re 
the seventh level. So far as the directors could see, the capita 
expenditure for this year would be comparatively small, as ~ 
did not propose to make any further addition to the plant. oy 
the outlay on account of development would be substantial. 
They intended during the year vigorously to attack all those 
parts where payable ore had been disclosed. It was the ——- 
of the board to push the developments to the utmost possi 
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limit. The outlook of the company was of the brightest. They 
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in round figures 100,000 tons of ore 
This should yield a gross profit of 
£450,000, and, after allowing a substantial sum for development 
and a reasonable amount for depreciation, and allowing also for 
the normal charges of the company, including income-tax and 
colonial duties, it should leave over £ 300,000 for distribution in 
dividends. It was the directors’ intention to pay @ dividend 
next month at the rate of 60 per cent. per annum. That v-uld 
be maintained throughout the year, and any surplus remaining 
would be distributed by way of bonus at the end of the year. In 
conclusion, the Chairman moved. the adoption of the report and 
accounts. 

Mr J. Wilcox seconded the motion. : 

Mr C. A. Moreing referred to certain statements which had 
recently been made as to the ore reserves having been over- 
estimated by his firm, and explained the way in which the 
estimates had been arrived at. He said that nothing but a 
deep-laid conspiracy between 10 or 15 different engineers could 
result in a misrepresentation or a mistake as to the results. The 
statements furnished to the company as to the value of the ore- 
chute were accurate. 

Mr Cordner-James also referred to this matter, and remarked 
that they were all aware that the rich pipe of ore in the property 
ran through it at a slightly-inclined angle, and that at two points 
along its line of length which divided it into three equal portions 
levels had been driven and cross-cuts had been put out from 
those levels, defining the dimensions of the ore body, and 
samples had been obtained which gave its average value. In 
last year’s report, when the exploration of the property had been 
confined to the sixth level, and at a time when no question had 
been raised by anybody as to the quantity or value of the ore 
reserves, the following figures were given as having been obtained 
from the workings at that point. The length of the ore-chute 
horizontally was stated to be 116 feet, with a width of 19 feet, 
and an average value of 3 ounces 17 dwts gold per ton, which 
value was much below that shown by the assays, and only about 
one-half of the value of the ore throughout the rise in the 
ore body above this level, which continued to the 
northern boundary. Dealing with the recent investigation by 
persons entirely independent of their present staff, it would 
appear that at the No g level the deposit existed for a length 
horizontally of 132 feet, and for a width of 29 feet, and that the 
result of 278 fresh samples gave a value of g ounces of gold per 
ton. For every 1 foot in height on this section the ore body 
should yield 273 tons of ore, having a value of £10,000 sterling. 
If they took the dimensions and value of the chute, as mentioned 
in last year’s report, at the No. 6 level, and of those now given 
as the result of the recent examination at the No. g level, as 
fairly representing the value of the pipe of ore throughout the 
property, they obtained the following result—namely, that every 
foot in height would yield an average of 215 tons, having a value 
of 7 ounces gold per ton, and on a length of s00 such 1-foot 
sections, which the property was estimated to contain, the rich 
ore might be put down at 107,500 tons, having a value of 
£3,030,000. 


The resolution was then submitted to the meeting, and unani- 
mously adopted. 


Some formal business having been transacted, the usual vote 
of thanks terminated the proceedings. 


purposed treating this year 
of the value of 31 dwts. 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 





e—— ReEcrIPts —~ 


Apl. 1, '04, Api. 1, '03, 
to 
May 7, 
| 1904, 


-—— RECEIPTS. —~ 
Week Week 
ended | ended 
May 7, | May 9, 
1904. 1903. 


to 
May 9, 
1903, 


Balances in Exchequer 
lst April :— 
Bank of En 
Bank of I d 


& a 
3,462,116 5,887,524 
801,726 743,603 
4,263,842 6,637,127 


REVENUE. 











& 
2,905,900 


an 
4,112,006 
2,660,000 
1,110,000 
750,900 


350,000 
3,259,000 
1,170,000 

280,000 

50,00C 


(| SORELLE | 
Land Tax and House Duty 


Property and Income Tax! 390,000 
Post Office * 


50,000 


252,762) 325,903 
} - 


——— ; 


15.9655, 968 1,874,000) 2,288,000 


Total, including Balance . | 


OTHER RECEIPTs. | 
Repayment of Advances for 


18,217,604 


109,000) 
1,600,200 


Temporary Advances, de- 
ficiency 


Tem y Advances, Ways 


and Meaps (including 
Treasury Bills, £3,300,000 


| §3500,000 
| 25,417,694! 23,168,030 


~ \camameiones. 


500 








2,374,000 2,288,000 | 


} 


[May 14, 1904, 
——— in relief of Loca) 


13,953,762, 16,530,903 
— can 2 
gp ineseinraae Ei 16.37 
Estate, éc., Duties ....;  ° | 
ee 578,000: 55.000 
RE sinntecsoctioni = ae 
55,009 


596,977 546,367 ae 
LQ 
Total Revenus includ- | 
ing payments in relief } | i | 14 39017 
of eae Taxation et 24,550,759, 17,077,270 1,223,000) 2345.9 | 

| 
EXPENDITURE AND OTHER ISSUES, 








. — fi 
Total Issues out of the E 
x 
to meet Payments — 


= =fems <r } 

West 1, 

j ij 

| May 9, | May? 
1903. | 1908, 3 


|Apl. 1,'04, Apl. 1, 
~~ pl. 1, ‘03 | 


| May 7, 
| 1904. 





Os ee ear 
5,671,949! 6,091,054) 


} 

National Debt Services .... wa 
; 

224,647) 232,271 


Other Consolidated Fund 
Services 

Payments to Local Taxa- 
tion Accounts ..... baeasse 

Supply Services............ 


OTHER ISSUES, 
Under Telegraph Acts, 1892 
to 1899 


9,000} 90,000 

11,900,812) 13,011,258 

17,887,408} 19,424,484 
-. | 220,000 

Uganda Railway 

Acts, 1896 to 1902 5,000 

Under Land Registry (New 
Buildings) Act, 1 

Under ublic Buildings 
Expenses Act, 1903 

a aoe Advances Re- 
i 

Ways & Means, Advances re- | 
paid | 

ae oH fs - 

21,527,408) 19,653,484 
3,006,311) 2,694,978 
885,885) 819,568 


~ 3,890,196! 3,514,546 
25,417,604) 23,168,030 





Balances in Exchequer :— 
Benk of England ...... 
Benk of Ireland........ 











Dota coscccccessecs 
Treasury, May 10, 1904, 











SAVINGS’ BANKS RETURN. 
ACCUMULATION OF DIVIDENDS ON CONSOLS, {2 10 
PER CENT. ANNUITIES, AND LOCAL LOANS (3 percent, 

STOCK. 

A Return showing the amount of Stock, the Divpins a 
which, at the request of the Proprietors, are received each 
Quarter by the BANK OF ENGLAND, invested and added to the 
CAPITAL. 

[The receipt and investment by the Bank of England does not 
take place until the first day of the month after that in erence 
Dividends are due. A Proprietor will thus have the opportuaity 
taking any particular Dividend in person, without thereby 1 
voking his request as regards future Dividends.] 





At Corresponding 


tc sponding 
at talon ee Period Last Yes 
x satin 


On April 5, 1904. | period Last — 
| | 


Amoant of 
Stock. 





Amount of (No. of 
Stock. jAccts. 
—— al ee 
3/6254 | 1,281,865 2 | 
3) gus} 10435814 &) 
| 
3) 305|  62ees i 
ne 


No. of 
Accts. 


6,462 
583 
362 


Amount of |No. of 
Stock. Accts. 


we oy 
1,289,578 12 10 
111,054 9 2 


| 
76,411 6 e 


— —_—— | ae £ 

6,409 | 1,268,620 
591 | 109,031 
352 | 73,122 








8 
5 
9 
6 


Stock(£3%) 





Tue following is the monthly return showing . 
amount received from, and paid to, Trustee aed 
Banks and Post Office Savings’ Banks in the ~ of 
Kingdom, by the Commissioners for the wagon 
the National Debt, including transactions on i 
Savings’ Bank Investment Account during the '*) 
weeks ended April 30, 1904 :— 


sesh rr 
Total Amount | Total py ie 
Received by t Commissiozet® 


Commissioners. 7 = 
nT Z s a 


15674 8 4 





Truster Savines’ Banxs:— 
In money and interest credited 
For stock sold or purchased for the 
Savings’ Bank Investment Account... . 
Transfer certificates to and from yo - 
and Post Office Savings’ 


Total. ........0--se00- esccceees 


| Post Orrice Savines’ Banks :— 

In money and interest credited 

For stock sold or purchased for the 
Savings’ Bank Investment Account. ... 

Transfer certificates to and from Sa 
Banks and Post Office Savings’ 


a2°s3:4{| 

36629 15 0 | 
| agi 0 

12514 16 5 | a 

axe cn; 

—_—|— B t 

52.060 18 + | wisn 


yesom 0 9 
196,300 19 § 





675,374 1 
94,973 1 1 j 










































| 
; 
} 





——— 
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i 
nd-'At Correspond- 


t 


May 14.1904] 





: |At Correspo: 
At April 30, ling Period Last ing Period Last 
150. Month. _ Year. oe 
fetal amount at the credit of: £& »-s 4 2ea meal a 
ye) for the Banks for | av«—, i 
Gevings ...---++++ gonarsnd $1,747,177 5 9 51,876,489 5 6 0 
Post Office Savings ; 

aks Fund .....ccccceses 147,544,305 i3 bonita 6 5)146,094,012 13 9 
Total ...cccsecces 199,291,482 19 1/199,251,277 1 11 198,099,112 15 3 

guvivos’ Baxk INVESTMENT | 

“tenle emount of stock held 


See ee i | 
sitors in 
quneetavings’ Banks .. 2,231,414 7 2) 2,221457 1 6 2,000,810 6 7 


Post Office Savings’ Banks 16,951,350 18 4 16829342 2 1 15,075,075 3 6 
Total .....----+-> 19,162,745 5 6 19,050.799 4 7 17,07*,*85 10 i| 


TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
BY POST. 
Quarterly, 108 ; Half-yearly, 203; Yearly, 40s. 
Cheques and Post-office Orders to be made payable to the Proprietors of 
| the ECONOMIST. 
Colonies and Abroad, £2 4s per Annum. 
| Copies of the ECONOMIST may always be obtained in Paris and Nice 
H of Messrs. Galignani. Paris: 224 Rue de Rivoli; Nice: 48 Quai 
| St Jean Baptiste. 


EAGLE INSURANCE GOMPANY 


(Lives) Established 1807. (Annuities) 
HEAD OFFICE—79 PALL MALL. LONDON, S.W. 
Crty—41 THREADNEEDLE STREET, E.C, 
RESULT3 OF VALUATION (1902). 

Amount o Surplus, £175,439, of which 90 per cent. was divisible 
amongst the Policyholders, producing a Cash mus equal to 30 
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BANKING DEPARTMENT. 





6 £ 
Proprietors’ capital .. 14,553,000 Government _ securi- 
Rest... .ccccccccccccs 3,166,829) thes ccccccccccccce 17,229604 
Public deposits* .... 7,091,114 Other securities .... 25,096,248 
Other deposits ...... 40,790,149 Notes ...........+-. 21,378,280 
ow and other Gold and silver coin.. 2,006,141 


65,710,353 65,710,353 


* Including Exchequer, Bavings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 
FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 


Dated May 12, 1904. 





Increase. meee ope . 
£ 

Circulation (excluding 7-day and other bills) .... 0 9 -. 0 eeeveees 155,950 
PE tnncccccectsngedesenenesssavesae. v6  sendanun $55,159 
ME scdttbivakevesoussdecdeteaoieneers _ 00 — eeedbens 1,202,267 
I ID 6 wcccnckdddeuedévecascesa  <e- Senesgan 49, 

Other securities ...... eo). . Oeuneees 1,525,435 
widadstepdeccededdpccendsedaseasaqsdereese 6  exequeme 444.64 
ML dddnienebitdamiinnunenescapeciadausesacbenes eR . | ManeeNst 6,072 
Reserve....... piivncenn butisinddiisncedecddadeessdude ia ~“weébasee 288,684 


both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending May 11, 1904 :— 








per cent. of the Premiums paid during Quinquennium, | 

The Conpany's Debenture Policies, with Guaranteed | 

Benefits, afford an attractive form of Insurance in the Non-Purticipat- | 
lass, at very tnocerate rates. 


H ing Cla 
| Apply for XXth Century Prospectus, showing Simple & Liberal Conditions. | 


THE SCOTTISH WIDOWS FUND 


Life Assurance Society. 


| he +f \ iade baantncteaigubiiieet 


( nk The Whole Funds and Profits 
Brite: 


Belong to the Members. 
qyutud g/ ACCUMULATED FUNDS £17,000,000 


Py 





“Att Ce ~ 
(i Ut 4 Read the Society’s Prospectus. 





EDINBURGH—9 St Andrew Square. 
LONDON—28 Cornhill, E.C., and 5 Waterloo Place, 8.W. 


Branch Offices or Agencies in all the Principal Towns in the United Kingdom. 


THE Founded 1871. 


OCEAN Accident and - - 


—_——— aad 











~ Guarantee Corporation, Ltd. 


(Empowered by Special Act of Parliament.) 
The FUNDS, 3ist December, 1903, £1,387,985. 
Pr ser rey pporation issues the “LEADER” POLICY against 
Sease, and it will be found to ful.y justify its title. 








Fidleticy ete SEND FOR PROSPECTUS. — San eee 
nities - Soon W orkmen's Compensation ; Drivers’ and Public Liability 
i glary Insurance; Mortgage Insurance ; Excess Bad Debt 
n urance; Boiler and Lift Inspection and Insurance. 
tad Office: 36 to 44 MOORGATE STREET, LONDON, E.C. 
_— R. J. PAULL, General Manager & Secretary. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


| 
| 
j ESTABLISHED 1824. 


| TOTAL FUNDS EXCEED £5,000,000. 








F ' waese a 
IRE AND LIFE ASSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 
. Please apply for particulars to 
dinburgh: 35 St. Andrew Square. 
ies London: 3 King William fener E.C. 


he Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 

Sr RETARD. 

e Act d : 

the week ended Wednesday May boners, eo 
AP.TMENT. 











SCOUNTS pursuant to th 


ISSUE DEPAP: 


Yotes £ 
landed «4.4... 49,821,145 | Government debt.... 11,015,100 








i 


Other securities .... 7,434,900 
|Gold coin and bullion 31,371,145 


—————_.. | 
49,821,145 











| | i ] | \ee) 
' | | ; >o'- 
leas | A Poel | Circulation | =e 33 3 
Date, CO'm 804! Abroad or | (CX¢!UdINE Deposits! Banking Reserve. $5 % 
Bullion. out for | = _ | Depart- ae a 
} Export. | . ment, Sw 3 
{ } eS 
a £ £ % 


‘ £ £ 7 
Feb. 17 34,513,294 338,000 out 27,520,325 51,691,273 44,609,611 25,442,969 & 4 
24 35,484,022, 439,000 in 27,629,180 53,670,349 45,757,520 26,503,842 485 — 
Mar. 235,063,679 151,000 out 27,963,270 52,158,710 44,938,851 25,550,403 484 — 
9 35,408,888 926,000 in 27,706,525 52,243,042 44,455,990 25,152,363 493 — 
16 35,673,273; 294,000 in!’ 27,561,390 52,362,922 44,217,356 26,551,885 a 
23 35,792,798, 32,000 in) 27,632,555 53,765954 45,582,992 26,560,215 493 — 
$0 34,058,852, 134,000 in 28,975,045 55,710,559 0,571,009 23,535,807 423 — 
Apr. 6 33,459,375, 259.000 in| 28,878,300 52,074,614 46,856,838 23,031,075 444 — 
3 34,059,060) 206,000 in) 28,366,265 51,506,486 45,165,768 24,142,795 463 34 
20 34,540,665 56,000 im 28,129,465 55,115,437 46,107,609 24,861,200 3 
27 34,485,455 81,000 in’ 28,387,990 49,348,964 42,654,205 24,547,465 493 — 
35,821,920 - 14,000 out 28,598,815 49,536,689 45,700,425 25,573,105 473 — 


May 4 1 
1 33,377,285 5,000 in 28,442,865 47,881,265 42,325,932 23,384,421 483 — 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 
period of three years corresponding with the present date as well 
as ten years back, viz. :— 


| May 15, | May 14,| May 13, | May 11, 
ig0l. | 1902 | 1903." | Ase. 





At corresponding date May 9, 
with the present week. | 1894. 


Cireulation (excluding £ & '} Bt £ 

Bank post bills) ........ | 25,342,485 29,653,780 29,565,425 28,770,750, 28,442,865 
Public deposits .......... | 7,040,949 6,904,961 10,248,220, 7,125,650 7,091,114 
Other deposits .......... 29,333,268 46,462,757 39,742,313 59,096,612 40,790,149 
Government securities ..| 9,729,997 15,758,206 14,824,003 14,799651 17,229,684 
Othersecurities .......... 20,786,157 33,970,941 29,549,785 44,490,225 25,096,248 
Reserve of notes and coin) 25,647,670 25,269,700 25,572,121 22,649,925 25,384,421 
Coin and bullion ........ } 32,190,155 35,158,480 35,360,546 35,374,962 55,377,286 
Proportion of reserve to) } 

liabilities .............. | 643% | 432) 47 e , 379% Me Ia 
Bank rateof discount ....| 2 ie 3 4% | 3 
Marketrate, 3months’ bills, lh | 4 te 4H } 3 } 2 
Price of Consols* ........ | 100%_ | ta j | 
Price of silver peroz. ..... 29a | 27g 23ad 25d d 


Average price of wheat .. 248104 | 274 Sd 30: 94 | 2s6d 278 4d 
Exchange on Paris (short)! 25.17}-22} 25.15-20 | 25 18-253) 25.16}-21} 25.10.25 
— Amsterdam (short)) 1215-2 121-1), 122-38 | 12-22) 1214-18 
— Hamburg (3 months) 20.55-5 20.66-70 | 20.61-65  20.66-7 20.58-62 
Clearing-house return ... ./111,143,000 239,345,000 204,370,000 215,239,000 194,626,000 


* New 2? per Cents.—Goschens. 


The amount of the “other deposits'’ compared with the “ other 
securities,” showed in 1894 an excess of £8,547,111, and in Igor an 
excess of {12,491,316, in 1902 an excess of £ 10,192,528, and im 1903 
an excess of £14,606,357. In 1904 there is an excess of £15,693,90!. 

In 1g01 at this time the Bank rate was 4 per cent., and there 
was a good deal of pressure for money, owing to the breakdown 
of speculation in American railways. Large sums were bor- 
rowed from the Bank at the official rate, the joint-stock banks 
being very cautious. The discount rate for best three months’ 
bills in the open market was 33 per cent. Silver advanced 
from 27% d to 274d per ounce during the week. 

At the corresponding period in 1902 the Bank rate was 3 per 
cent. The market was scantily supplied with funds, and was 
borrowing from the Bank. The outside discount rate for best 
three months’ bills was steady at 23 per cent. There was a 
confident hope that the end of the Boer War was in sight. 

In 1903 the Bank rate was 4 per cent., and the market was at 
the moment oversupplied with funds, owing to the return of 
the Transvaal Loan application money. As this abundance 
was due to borrowing from the Bank, the outlook was rather 
uncertain, and the discount rate for best three months’ bills 
was stiff at 37 per cent.. Business on the Stock Exchange was 
mainly confined to dealings in the Transvaal Loan and to the 
settlement. 

The following Agures from the official returns show the amount 








of bills and cheques cleared at the Bankers’ Cleating-house. 





49,821,145 | 
—————— 
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: | May 14, 1904, 
. 1 rere, 
Special days are given separately, together with the total increase NATIONAL BANK OF BELGIUM. 
or decrease to date in each case :— May 5, Ave) nas taba 
| Coin and bullion ‘fase rm ve (tt Week aa Yow, 
” eerecees . i 492,000 4,709,200 i 
Consols Pa “ FPourths” of | Oth ties ........ i ; 2709000 + 
Days. |. the Month. fa se” | Me1S0.000|21.832.000 2187500 + Etat aR 
‘Date. Notes in circulation ....| 25,388,000 25,621,900 
1904. | 3903. | «0, —. 1903. acne Current accounts | "3.447.000 yo ay am + “oan 
) 1,382,351, 29) 1,233, y =< mm 
JenltoFeblo, 1troe Nov. 12| "49205 June 2 | 1093, AUSTRO-HUNGARIAN BANK. - 
a eaeiaes. 6 | sas May, | April 9) May 7, 7 
} Ce , . ' i | y fy 5 
165.576 65880, Sep. 1| 40,929, Sep. 4 Aswuse. | BE | 1905.” ‘east Woot Laat Yo 
195,180, 1904. Oct. 1 Coin and bullion—Gold 47,213,000: 47,139,000 45,927,000. “t4ay.. of 
173016,\Jan. 14 ‘Nov. 638, =~ Silver 12,889,900| 12/909,000 13059900. v0 + Laman 


227,019, 28 65,023, Dec. 1 . Discount advances, &c. 13,624,000, 14'177,900 20,000 ~ 
166,885, Feb. 11 | | 1904 aimeereimes | HSM.O00) 14.17.9001 15,434,000 Sto ieee 
+ 40a 


j ys) . ° j 
2.780, Mar, 10 Feb. 3 feb. 4| 31,034, | Cizoulation pm 70,550,000" 65 542.000 — 1.904004 4s 
Mess April 16 GABBLIApr. 7, 48761, +Apr.2) 37. K OF RUSSIA, 


194,626 62,451, May aw 4 37 ‘Apl. 16/29,'Aprit 8/21 ‘Ap! wei st 
| | | | 1904. | 1904. || 1903.’ Last Week 
| } ” Last Your, 
376s) 4. | 479iml 238,080) 4. | ABT srecgoures | adneil 79,044,900) 74,351,900 + 
se } 519,381, | ee } 247,232, | oe | 5,780 /000 en £000) ae 7.000 
ae 9,182, .. | Silverand y yey bee 8,568,000! 8,565,000) 8,560,006 + + i 
ce | po a | Securities & short loans 30,697,000) 31,814,000} 28,564,000. — 1,117,900 4 Paait 
o |= . Other loansand advances) 12,016,000) 12,144 000} 11,299,000 -- 128,000 + Toe | 
| 3456775, .. | |. |e Bean ence es] 4132,900| 4,217,900 . 
apy 3 ’ ’ 4,725 000 — 859K — 5% 
ee } 5,566,755, oe 570,337,| ee | 4,528,00C { 4,5 14,000 016,000 ret 
ce «= 109,980, .. [+ 23,268 .. — 2875,| Balances due by P Ps: 
-- is 703%) .. | +: = 074% | branches & treasuries) 1,923,000! 3,259,000, 520,000 — 1,336,000 + L4syp 


* The “fourth” fell on Sunday, + The “fourth” fell on Bank Holiday. L774 000 150/42,000 135913 ANC — Sote.as Ta 
i y ous +m 


PROVINCIAL CLEARING RETURNS. Motes et Stine 62 Dat oo J 
= ns »+++| 62,603,020; 62,955,000) 56,301,900 -- 353,000 + sma 
1904. 1903. Inc. or Deo. ; 5,504,000 6,504,000 — §,504,000 . ’ 2 


























oe @229epe es \ 























i 
$17,000 + 553000 
r= 1,495,000 > pa 

















Capital of the bank ... 

Deposits gen current essrzaeel ea Pare ee 

SApeErsn~ £ £ £ % | treasury ‘ | 28, | 31745-9001 inser ney See 
Jan. 1 to April 30 ....| 82,984,500 83,685,900! 701,400| 0:84 | Miscellaneous .. | “Srso00| 41058000, ‘Sersaoe = Skene teen 
Week ending May 7 | 5,556,200 4,776,800 + 779,400| 16:32 | Balances due to branches) | 


| iP | and treasuries | 17 on 2,692,000 + 1,777,000 91500 
Total to date ......| 88,540,700) 88,462,700'+ 78,000) 0-09 

















| ee —--- 


1147,614.00€ 150,642,090 133.913.900 — 5,028.00 +1570 











LIVERPOOL— BANK OF ITALY, 
Jan. 1 to Apri] 30 ....| 75,753,4C9| 58,208,300|+17545100' 30-14 | April 10, ; Mar. 31, ; April 10,; 
904 1904. | 1905, [Laet Weak Last ae 





Week ending May 7 ..| 3,973,100} 3,113,400/4+ 859,700 27-61 | eRe om. | | 
|= | | | 
Total to date ......| 79,726,500\ 61,321,700 +18404800 3001 | iincn oot commana 





| 18,738,900 18,769,000) 14,359,000 ~ 3.000 + 40 
| — Foreign gold bills, 3,323,000) 3,351,000 5,360,000— 32,00~ sm 
| eucetistichcsg) “ei “IS Sah 
s | . | d i ~ + 
Jan. 1 to April 30 ..../ 17,965,400) 19,614,200\—1,648,800,_ 8-41 | Discount and loans n= | 10,215,000) 10,613,000) 10,161,000 — 
Week ending May 7 ... 1,494,800) 1,151,800+ 343,000) 29-78 Publicstock &Statelo’ns| 8,383,000) 8,596,000, 7,554,000 — 
pee | Oredite, intern'1& abeoad} 4,683,000 4,865,000 4,884,002 — 
| H IABILITIES, } | } } 
Total to date ......| 19,460,200 20,766,000'—1,305,800 6°29 | Note circulation _ 33,949,000) 54,188,000, 32,247,200 — 
NEWCASTLEON-TYNE— | 


| Current accounts | 3,647,000) 5,928,uu0) 3,296, 
> | Deposits at notice | 3,268,000! 3,079,000! 3.684.000: + 
an.1 to April 30 ....| 26,540,500) 27,242,900 702,400 ’ i 
Week ending May 7 .. 1,566,600 1,533,700 + 32,900) 2-15) NETHERLANDS BANK, 









































May 7, , April 30,, May 9, 
194. . 1903. Last Weer Las Test. 
Total to date ......) 28,107,100 28,776,600 669,500 2: ilies: om | 1908 | he ne 
ones | | | Coin and buliion—Gold! 5,471,000! 5,456,000) 3,935,000 + 
rf “106300. soooca, pq Diseoune and aavancey Sasan) SSujnay thas — 20m 
dan, 1 to April 30 z+++| 10,743,300) 11,063,300 — 320,000, 28 nae ogy Beers Mecocit be mer ae 
Se eect SOMO 90 | Reps | eae ~ 2 a 


Total to date ......' 11,427,300 11,690,400 263,100 2:2 ~NEW YORK ASSOCIATED BANKS. 
ekly accounts published | | A —| May 8, } 


The principal items in the latest we | 1905. 
by the leading Continental and the New York Associated Banks | & 
are compared below with the previous statement and with the | Specie | 47,040,900) 33,810,000 — 
cortesponding statement of last year :— Legal ten | 15,008,000} 15,308,000) 13,988,000 — 
| Loans and discounts 209,928,000 184,616,000 + 4, 
BANK OF FRANCE. LIABILITIES, 
i <n Circulation... ceseees) 54,000 7,154,000, 8,790,000 + 
| t deposits (inc. U.S., | 
May 5, | April 28, | May 7 wey Increase" Government Deposits) 226,342,000 222,874,090 183,166,000 + 5,468,000 +608 
1904. | 1904. | 4993," | "creme ss -.3. Government De-| 22,000 + 37000 
ea 2 ee a Last Week|Last Year —- POSits 11,220,000} 11,242,000) 7,450,000 = 415,000 
Assets, eS £ ee Be Reserve(Specie& Notes)| 61,130,000) 62,348,000 oa a Ae 
Coin and ballion—Gold 99,215,900 97,201,0% 99,781,000 + 2.064.000. Heong | eealzeserve | 56.5800) Se OO toy 20t+—- 2085,0001+ 255ul 
nad Silver 44,728,900 44.745,300 44.460,900_— tees 366,000 | Excess of sctual reserve) 4,545,000) 6.650 000" 2,001 Tn cn | 
Goverament | securities! 15,704,900 15:704000 15,704,00,..|* 268,000 “Tn the above tables the Reichsmark is converted at 1s; the AUStis 04, | 
Discoun vances... 55,485,000, 45,475,000 — 5,453,000 + 4,555,009 | &t 10d; the Dutch florin at 1s 8d; = ed — ae ie por dolla 
174,275,000 171,798,000 173.779 me peetere Win American currency is reduced into Engli oney derable movements 
++, 7,262,000 11,078,900 6,071,000 38169002 Listy +. Discount and Loan Market.—-Considerable morn sy 
18:702.000_ 22,031,000 16.800.900 — 23281000 + 2992900 of money have taken place in connection Wl) 4 og | 
IMPERIAL BANK OF GERMANY. | applications for the Japanese loan, the a on the Ladi 
j May 7, | April 30) May, | — settlement, and the payment of an instalment 0 
yo ty _ 1905, Tast Week'Last Year, loan. There has, nevertheless, beer every ay loans have 
Coin and bullion ....../ 45,949,200 45,480,200 eineane pea : money to meet all requirements, and oe Sago and 
Discounts and advances 44,846,000, 48,124,000, 44,527,000 — 3,278,000 r — until the last two days been obtainable un a aa 
een eenten « ++} 63,682,900) 65,677,000) 60,825,000 — 1 . loans for a week command no more than 1, i ‘tions will be 
Current aerounte | 22,616.900\ 23,806,000. 31.405.900 — Laney +. Saesem Seems to bea fair prospect that these easy ¢ aper offering 
BANK OF SPAIN. ——=E= | maintained, and with no great amount O tantial extent. 
April %, | April May i ____ discount rates have also declined to a .o the most 
‘igo. "| “Aso.” | “ads.” Last Week Last Y Best three months’ bills are now taken 1, 108 "1 stock of 
ES OT SEE Ey mast Fear. readily, at 2 per cent. The Bank Return §! set 
+++} 14,692,000, 14,676,900 14,496,000 + “6,000 4 ise " 8 634 less than last We™ | 
19,995,000, 19,878,900 20,355,000 + 1tsm-. exe gold as £33,377,286, or £444,034 1088 home circulatio™ 
1. POE: ae ..; 380000 practically represents the expansion in 1X |, of 
resend peetyan4 iad + 144,000 + 1,252,000 of coin, the foreign movement resulting me ean 
See Src: £5,000. The note circulation fell off by £ iene 
6,000,000 6,000,000 6000000 ., |, losing on balance a sum of fa88,0%4- a prey 
64,629,000) 64,678,000) 65,146,900— 49,000 si7eq9 | £231384,421, and the propotion © higher ¢ 
A) owing to a reduction in the latter, is 1 316 -. ; 
| 25,628,000 25,712,000 24,140,000 84,000 + 148860, at 48} per cent. The Public and Priva 
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hee 


— £45315. are £49,356 lower. The fall in the Private 
Dep its ig due to repayments by the market to the Bank, by 
which a corresponding reduction of | £1,325,135 has been 
efiected in the amount of Other Securities. 


The subjoined table shows the rates quoted from day-to- 
day during the week :— 
cea 


























| Last | Bai 
‘week. Sat. aon | ree wea, or, Fo 
“% | % 
Béla 5 s% b* bs * sb” is” 
at i cfiiscount'~ | t 
’ f 2 ! { } 
Godage bankers’ drafts noone 2 H7e don fo he 22 
90 -esvveeeeereeets 3 AOS OO eo ads ate 2 
se te rere @ af ot 
mon op gas A Sai FT 12 1: 12 11 1 } } 
toane—Dey today eeeeeesneeese dy dg ag Sue aE aM} ag 
Fortnight (at last Settlement) sed 3 P . (3 iC 2 
it allowances :—Banks oooe'e 1 } . 4 : 
on houses at call .......- 1 f - ; 4 2 : 
Atnotice ...----c+-+eeseereetts 1 ? 
















The following is a comparison with previous weeks :— 


























Be | Bank Bills. Trade Bills. * 

i 5 Months|4 Months. 6 Months.5 Months.4 Months./6 Months | 
carta |. © be: + % % | % % _| 
Je. 2-2} 3 3 8 HE 
Feb. i 2 2h : cy - 3 ft ? J] 
19..23 34) 3 3 ee i 3 34 4 
%..3 34 is ae + 3 | 3 4 

Mar. 4.2 3% 3 Sti 4 i 
1.2 29/3 3 |3 3a) 3 a 
18. | ee. if 
BS We | 2ee (2 3 ; 
%..33 4) 2 3/2 3 | % 3 | 3t i) 34 
ape 8.02 2 # 72 6428 a3 | 3 
at 2 28 ae 2 r 
wth te sa te ie UR a 
| Tos) yl2 (2 2g 2) 24 2 24 3 | 





* These rates range from those current on the very best paper to those paid | 
en bills or which the Bank rate is usually required. 

There has been a better inquiry for silver this week, and the 
price of bars is $d higher or balance. An advance ot jd to | 
25}d per ounce took place on Saturday, and some specula- | 
tive buying on Monday caused a furthur rise of 4d to 257¢d 
perounce. After another advance of jd to 254d per ounce 


on Tuesday,there was arelapse on Wednesday of 4d to 25d | 
per ounce. Owing to a little buying of a speculative character | 
on Thursday, the price of bars was fixed jsd higher, at 2545d | 
perounce. A decline of 4d has taken place to-day, making | 
the closing quotations 254d per ounce for spot, and 253}d 


per ounce for two months’ torward delivery. 


The following is from Messrs Pixley and Abell’s Circular, 
dated May 12th :— 


Gold.—Bar gold, fine, 77s 103d per oz standard; United States 
gold coin, 76s s$d per oz; German gold coin, 76s 53d per oz, 
nominal ; French gold coin, 76s 54d per oz, nominal; Japanese yen, 
76s 5$d per oz, nominal. 

Silver —Bar silver, fine, 254d per oz standard ; bar silver, two 
months’ delivery, 253d per 4 ab nc oat bar silver, containin 
5 gt gold, 264d per oz standard; bar silver, containing 4 grs gold, 
oe 02 standard ; bar silver, containing 3 grs gold, be per 
. pone; cake silver, 28d per oz; Mexican dollars, 25§d | 

minal; quicksilver, £8 2s 6d, 3 per cent. discount. 


on India Council on Wednesday offered for tender 
‘e mca in remittances on India. The tenders amounted | 
25,200,000, at 18 4 1-32d to 18 4%:d. The following 


statement gives the ] inni 
current finan ia] nt of the sales from the beginning of the 























Rs. £ 
April 1, 1903, to March 31, 1904 ......+0- + 350,794,845 .... 23,457,514 
April 1, 1904, to May 4, } 365,327 
| Week eng ast 1908 cosseseseeeee 3ESSIT woes 160087 


29,621,692 ..+. 1,980,764 





Allotments since last Friday :— 
Weine: Rs. 
a MARY snes . ioe in transfers on Calcutta ..} At 1s 44,4, about 19 
sees 1,271,000 in transfers on Bombay..../ per cent. 
tnsies 592,000 in bills on Caleutta ........ At 1s 4 1-324, about 





nn 


Cosson 846,000 in bills on Bombay ........+ 19 t. 

Ti betes 716,000 in bills on Madras. above ta fal | 

Next week . R 10,000 in bills on Madras ........ At ls 4-;4. 
8.5,000,000 will again be offered. 


The B ‘ | 
New ame - Australasia has opened a branch at Timaru, | 


" ess . . 
acquired Barclay and Co., Limited, announce that, having | 
wi 


d ; 
I be iener an at Midhurst, Sussex, a branch of the bank | 











eee eennee 


Complete, 
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| with 82g on April 26th, and Spanish lost 1}. In the South 


there as soon as the necessary alterations are | to2. The best make-up was in the Home Railway market, 
A branch of Se | District leading with a rise of 6 points, and South-Western 
Limited rte Be National Provincial Bank of England, | Ordinary following with an advance of 5. Metropolitan 
| on Monday n opened at 155 Mare street, Hackney, N.E., | gained 44, Brighton “ A” 23, and South-Eastern Deferred 3. 
| Aylife, ° "°*t, the 16th inst. Manager, Mr W. A. Great Western and Mi 

| higher, North-Western 2}, and North-Eastern 2}. 


and £1,202,2 respectively, and the Govern-| The foreign movements of gold to and from the Bank since 


last week have been as follow :— 


ABRIVALS. £ | WITHDRAWALS, £ 
_Sat., South Africa .. 15,000|Tues., Guayaquil .... 10,000 
' Net influx.........- 7 5,000 


| — ——— 
eee To Total ...iceccesse 25,000 
LONDON COURSE OP EXCHANGE. 











Price Negotiated on "Change. 
On, Usance. — REE PAE BE aE 
| May 10, |) May 12 
SAE Sicocnanliiescseentiipines Cheques 25 1) 3 15 | 10 2% 15 
Ditto occ cccenccceeeecceceeers Smonths 25 263 2 514 | 2 3 3 
PENN Soin vn cdvectstgedegsiss do 25 27% 25 | 2 2 31 
Amsterdam ..........0.sceeeees Short 12 My 120 1g | 12. 12 
DittO cee eeccecccecceceess \Smonths 12 12 4/13 2 4 
E citar encaesedeedectcseseee } e 2 58 20 6 O58 BD R&R 
| PEMD acccdudasdenevecsoases | mm | 53 © 62) 58 0 @ 
| Wemmbehost 2.2 cccccceccccccccccces " 05 0 & WSS W & 
Vienna and Trieste ............ »n MAW &*2WiM 1 BM 22 
Antwerp eeeerereereesesscesesese ” | 26 333 25 38} j 25 25 Rye] 
St Petersburg ..........s.se000% et: 1 te | 2te 248 
hiddt | SEMMMEEMeaksetate eporinaedescess i) [oe SS lH 
Genoa, Naples, &c. .........++- ae '25 4 sD BH BH 
Madrid » Barcelona, &c. ........ e } 330C«<x&’ } 3344 3 
TABBOM vc cccesececccecocvacge’ es .| 425 42 | 124, 4 
| Awitseriand ..............0.0005 ~ '% 40 2% 4 |2% 4 25 45 


| 
| 





FOREIGN RATES OF EXCHANGE ON LONDON 























| | | Re 
Latest, Rates | reatest 
of Ex- |Usance. | of Ex- /Usance, 
Dates. change — 
| i" } 

Paris ...... May 13, 25103 ‘Ch’ques Rio Janeiro.... May ll 1244 SO0dysat 
Brussels i= | 25°15 ' 4, BuenosAyres..— 39, r 90 dys st 
Amsterdam. — 11) | Short. DoPm.onGold) — 13 1 3 EP 
Berlin ...... ;— ll w42 ” Montevideo.... Apl. 18 514 90 dys st 
sume. i= nd Short: 'Melbo 1. 201 deodpes 60 

amburg ... = rt. Melbourne .... Apl. pm st 
Frankfort .. — 13 240 ” Sydney ........ — 211 diokee “ 
Vienna . — 13 23953 ” Adelaide ...... — 2lldimjpm , 
St Petersbrg — 12 9395 3mos. Calcutta ...... May 13 1/44; } | tel’g’ph 
New York — 13, #85 60dy at Bombay ...... — 13 44) | te’nsf'r 
Lisbon......; — ll 42348 | Sight. HongKong.... — Is Y transfer 
Madrid j= 498 | ons Shanghai.,.... — 13 26 _ 
Italy.....000- — ll 25155 ' 





The discount quotations current in the chief continental 
cities are as follows :— 


Bank Ban 
Rate. Market.| Rate: Maree 
Paris cal May 24, ’001 Ps, Genoa...... 3 3 


Berlin...... 4 June 6,’03} 3 | Geneva .... 4 Feb. 4, 04] 3§ 


| Hamburg .. 4 June 6,'03} 3 | St Petersbrg 54Feb.18, 04) nom. 


Frankfort .. 4 June 6,'03] 5 Madrid .... 44Sep. 24, 035) 4 
Amsterdam . 34 Nov. 26,'03} 34 Lisbon . .. 5qJan. 11,99} 5 
Brussels.... 3 Dec. 31, 03] 28 | Stockholm.. 44Jan. 9. a 
Vienna .... 34Feb. 6 02} 2g Christiana.. 5 Nov. 3,'03] 5 
Rome...... 5 Aug. 27,95) 4 Copenhagen. 44May 21,03] 4 
Turin ...... § Aug. 27, 95) 4 | 


At other centres the latest recorded quotations are :— 


. New York (call money) %, | Calcutta, Bank min....... % 
| Ditto (endorsed Bills)... 3% | 


Bombay, Bank min....... 5 
The following are the standards for gold points of the 
principal gold exchanges :— 


| Francs. FRENCH. | Marks. GERMAN. Dollars. AMERICAN, 
25. p-mille forus  20.52—5 per mille for us tae eee 
25. 20.43—Par | 4.867— 


—Par 

25.. Pe | See ae | 4,827—8 per mille agst us 
The latest exchanges are :— 

French “cheque” exchange 25f 104c, or 4# per mille against us, 

German short exchange .. 20m 42pf, or 4 per mille against us. 


| : 
NerCabla  tronatones sees 4.874, of 1p per mille for us, 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 


TICKET. ACCOUNT. 
May 11 and 26 May 12 and 27 
June 9 and 28 une 10 and 29 


Consols, June 1 and July t. 

Uncertainty as to what might take place in Paris as a 
result of the lepaniene victories acted as a check on specula- 
tion during the account which has been arranged this week. 
The amount of business to be settled was not large, and as 


| money was ee and easy no difficulty was experienced in 


getting it through. Movements in prices had been irregular, 
though on balance market values showed a further improve- 
ment. In the Foreign department the variations ot most 
interest were naturally those in Japanese and Russian secur> 
ties. The former had risen 2} to 3, while the latter made up 
3 to 3} lower. Chinese loans had given way in two or three 
instances. Turkish Unified made up at 814, as compared 


American section Brazilians had fallen 1 to 14, Argentines 
showed a slight improvement, while Chilian issues gained 14 


idland Deferred each made up 1 
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Trunk Railway Guaranteed and First and Second Preference 
fell 14, 1}, and 24 respectively, while the Ordinary gained },and 
the Third Preference showed no change. Canadian Pacific 
shares also were carried over as before at 120}. Americans 
had lost ground generally. Eries showed most weakness, the 
Common losing 2}, and the Second Preference 2}. Norfolk 
* nd Western had declined 1}, and Southern Railway Pre- 
ference 1}, the decline in other shares ranging from } tot. 
Louisville and Nashville alone showed an advance of a point, 
as compared with the previous settlement. _ Mexican Rails 
showed an important rise on account of the dividend announce- 
ment, the First Preference being carried over at 834, as com- 
pared with 73} on April 26th. The principal movement 
among Argentine Rails was a rise ot 4 in Buenos Ayres and 
Pacific stock. 

This week the feature has been the strength of domestic 
gilt-edged stocks and the demand for the scrip of recent new 
issues of the same description. Municipal and Colonial 
issues, however, have not participated to any marked extent. 
An active demand has existed for several of the principal 
Home Railway stocks, and with one or two exceptions the 
market has been quite buoyant. Chatham, South-Eastern, 
and District stocks have been prominent. Indian railways 
show a further improvement, while Canadians and Americans 
are dull and without interest, prices showing a fresh relapse. 
Mexican Railways have exhibited sustained strength on the 
satisfactory report, and San Paulo (Brazilian) shows a 
substantial improvement. Argentine Rails are somewhat 
uncertain and irregular, but on the whole have improved in 
market value. In the Miscellaneous section London Dock 
issnes remain in strong favour. Mining shares were dull 
generally until Thursday, but since then a sharp rise has 
been registered in South Africans on Mr Lyttelton’s 
armouncement that the Chinese Labour Convention was, to 
be signed on Friday. 

Home and Colonial Government Securities.— British 
Government stocks have been well supported, owing to the 
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present and prospective cheapness of money, 


on balance a rise of $, at go4. The War L 

‘ > War Loan has gj 
Local Loans stock a full point, Childers’ Pet ne i,and 
Transvaal Loan showing smaller advances, 4 featn = ~ 
market has been the strength of recent py Ure in this 


° ew j e 
Land stock being quoted at about 6 p Issues, Irish 


, remium, th | 
County Loan at 4} premium, and the Indian Pot raeg 
e. 


mium. The Natal and Cape issues command only 1 ¢ 

premium. Apart from Metropolitan and London : to 14 
stocks, which are 1 to 1} higher than last week British Ounty | 
cipal stocks remain quiet, though there is a dhen mun. 
downward movement that was in progress until, nite Uae | 
In tact, some of the stocks that were weakest aa Hesse 
of recovery, advances of a point each having taken | 
Huddersfield, Leeds, Bristol and Reading stocks _ in| 
loans show strength, the 3} per Cents. being }, and —— 
24 per Cents. 1} and 1} higher than last week. The Col “ 
market is inactive, but prices are steady to firm, There a| 
a rise of a point each in Cape, Ceylon, and Westerg Pear 
3 per Cents., while the only downward movement is a loss i 
point in New South Wales 3} per cent. stock. ” 


Consols show 








veneer ~ CLOSING Prices, — ieee nl 
| Last | 
Week| Sat. | Mon. Tues. | Wed. |Thars.|Priday sae 
Cons. 24% red. 1923 89} 3} 898 4) 89h 3 894) 2 89% ¢ =| i | 
Bo we June 1-.| 894 4 ,Satoo'| Sop i 504 6h) S08 9) 90 fy | 
- 1905 94% 54) 944 54 944 55 94455 95 4 
2}%, red. 1905 894 i) 89¢ 9) 89g 9! 89} 4 354 90 
ational War Loan: 
23% Stock 4} 98k 3) 98f J 88 3 983 9), 983 OF gaz 9)4 i | 








a 3% Bas., 993 1 | | 
red. 1905 933 100/993 100.99} 100 9971003 992100} 997109 « 3 | 
Local Loans 3% Stk. 974 81) 98 9 | 9% 9 | 98 9 $8 9s On cma! 
Trans. Gov. 3% Stk. 98 :) 98} 9.) 984 9 | 9849 9349 98; 95 98 G+ 4 | 
Bank Stock 309 13 (309 15 |309 13 309 13 309 13 |.09 13 30 14 +1 | 
India 34%red. 1931. . 106 7 {106 7 |106 7 (106 7 105 74 106) 74 106) + 4 | 

Do 3% red. 1948 ... 96} 3) 964 3 96 7 9657 9748 978 IEE + yh | 

Do 24% 1926 ....| 82 3 | 824 34) 82h 3h 825 54 854 4) 83g 44 844+ | | 

Do Rupee 1854-5. .| 654 61! 66 7 | €6 7 , 65h 64 654 64 E5) 6+ Gha . | 
Met. Cons. 34% ....\106 7 1105 7 \1C6 7 105 7 |106 75 1064 7} 1064 14+ } | 














are 
Revenue 2nd Half, 1903. 





iv. sinerigis 

per Ended May 7. 
noum. 

, Neme of Railway. 


i=4 = 
Gross Work- | Fired =S =e 
Re- ing Ex- Ch'rges |. = 
cetpts. ‘penses. S36 
af, 2 Se 423% 
“Secore| \Se0et| 18-729 ail. nil 
9, nil. nil. Brecon and Merth 
191,652 114.961 64,539! nil. nil. Cambrian _ 
175,235| 97, 9,507 4 1 4 a c 30 6,462 1 
284 24,980, 2 2 + tee nt 846 3,002 
287,722| 143,771 104,198 3) 2 OF 23 92) 
Sees ass eon A sot {555 Sian S35 
: , 42 Great Eastern ............ 51,300 46,320 97,600 £9,990 
3106,439/1998,295 771,902 3 4 Great Northern ...._.... 43,569 62/641 106,700 10/,617 
A no ena’ 3 3 Great Northern and City... .. ‘és 923 917 
321,887 |3741,757 1£03,205 32 7 Great Western 108,000 127,700 235,700 230,300 
256,599 155,406 134,947 nil. 2 Hull and Barnsley mye ve 9,245 9.273 
203,771 |1736,682 751,878 34 | 34 Lancashire and Yorkshire 36,864 60,748 971592 100,310" 
751 1,505 /$660,370 1476,709 & | ¢? London & North-Western 109,000 1511000 260,000 275/000 
032,384 4 | 8 London & South-Western 55,200 £7300 84,000 65,400 
290 447,180 73 Lon. Brighton & 8. Coast... 40,241 16.619 5,840 
123,832 84 Lon., Tilbury, & Southend 6,602 2161 7,763 
ps | 2,236) 7 Maryport and Carlisle .... 617 1,406; 2,023 
438, - 177,285 3 Metropolitan és ; 17,739 
200038! 121,691 | 102,468) nil. nil. Metropolitan District 7 .. |. 7803) 75651 
Ci8.o¢8 Yoel 238 1417,362| 43° | 52 Midland €4,567 147,674 212,241 210,507 
128.730) C907 851,305 | 6 cesses 51,092 130,457 181,549 173,992! 
| 100,474 119,864) 64 | 6) North London 5,312 3,415. 8.927 91819 
476,219) 285,031, 119,882) 4 | 44 {N. Staffordshire—Rail... 4,919 11,573 16,492. 16,495 
199,087} 87,657 aoe <- et 
Y Y 29,9497 8 Bhymney 6,069 §,536 
2491,67'1822,023 ’ : 


Pg Fe } 8.-Rastern & Chat. Rail. 63,516 22,391 91,817, 83,7 
488,384) 275,16 108,507) 4 We ; mas 
; 


| aise 14,697 18,554 18,268 
BU1S.S16 114,805 702,155 4 Caledonian* 27,238 §3,022 £0,320. 82,900 
241/488 44 Glasgow &South-Western* 13:09 18.6 4 3).423_ 33'289 

ase,tet | 125,830 108,205 $ 4 Great North of Scotiand*, 5,078 4'407 91985 }0'325 
5 5 . DEE” neshssoes 7 9 04 
2267,871 1154,955 887,658 12 24 North British* $6255) 87.217 | ge'360 


80,873) 47,625 18173 5 6 Belfast atte 
5 i County Do 
57,507 nil. nil. Dablin, Wick., & exterd yong me eee eas0| 
Toad! S| 24 Greet aint ces {BOS S887 880 17186 
: es c 
1 M6685 "Bass 3b 3} Midand Great Wester eee 12H 


* 


|Merchdse 
: &| Minerals, 
|Cattle, &c 


| 
‘ | 


7,208 11,478: 
From February 1.~ 


me __ HOME RAILWAY TRAFFIC RETURNS. 


yA ~~ Receipts for Week 


a Pre-preference charges only. 





icieniaencitiglailn esi 


Cost z Aggregate Receipts this Half-year. Ag 
tte Halt-year, Mie Opa | 
per 3 year, | 


| Passengers, &c. Goods, &c. 


I 3 





1904. 1903 1904. 1903 1904. | 1903 19% 
ia saa z « & £ é 

es “ nae ee 255,240; 23919 @ 

8,135 8, 250 ; 24,539 32,091; Sufé4 @ 
25 4 44,843 43,003 f 61,063 97,423) 579 BD 
153 116) ot a ee 131,730; 1347) 6 
4.5 480 1 es ie ee . 57,949, 87) 
60 71 9,141, 614 42,710 44,493 . 133,326 157,£89) 181,519 18 
139 145 I 7 sat | 323,220 319,905 9 8 0,617 1,152,169 1140s 4 
83 89 465; 94 951,000 950,000 832,300 &3 ,50) 1,783,300) 1,791,:001,104 1,6 
73 wO = 41,138) 103 736,236 770,639 1,243,764 1,249, 154 2,000,000 2,019,795 1,355 L388 


6 | e° at an inv 1,21 ’ 
87 34.796, 143  |1,761,800 1,746,100 2,247,700 2,196,600 4,009,5))/3,°42,700 0711 Ql 
127 > ee hee os és 3s 164,920 14,91 13 B 
1/1 172) 101,630) 97 | 638,207 672,974 3,058,966 1,101,316 1,707,163 1,774.28 Shy 
13> "736, 158 | 1,£09,000 1,428,000 %,7%0,000 2,830,000 4,£94,000 4,650,006 1,965) LA 
83 1654 |15004,600 1'007,500 516,100. '497,900 1,520,700 1,£05,400 1,008 
1385 | "760,021! '771,917, 299,605, 229,751 1,039,027 1,031,468 oy 
1494 | 97,433, 92,39) 40,073, 38.02) 157,613 1h,fl0 t 
med es t.  e as tA 37,01e} 40,850 a 
“Bl. ae aaa Oe ee os wu 311,300, 3055 4 
Biew e: ss as 137,886 134,871 % 
159 63,399 "|4,187,/92 1,181,923 2,822,326 2,£02,055 4,009, 998 5,983,978 L576 
1u9 10 i "551, '94/,588 z,110,189 2,115,023 2,955,740 4,952,617 16564 bt 
744 t20 343,082) 18 108.958 67,683 | 70,237 171,299 179,205, 
8h as, ge | { 87762, GA,1LL) 199,308 IO ot | SU 8Rs x93 
79 29,845, 168%, ey He | 110,898) 108,97 8 8 Y 
143 964, |1,078,480 1,085,687 363,288 371,115 1,461,745 1,457,800 454 


159 78,672, 77 «| (75,237, 74,€47 £74,184 961,483 349,471! 33,180 124 hi | 


| 

— om || 

$1 64,362| 111 | 370,702 381,592 752,840 760 018 1,123,512 1,141,510 a 

77, 80| 47°570. 62 | 175,730 17Y,A79 208,479 215,582 “445,218 4A ax | 

29 90,775, 74) .. a te = pe ry al 
20 ¢ 3 5,210, 52,663 120,99) IM, . 

ols esa set) dina) aim size Shas on 


3% ety 1214 | 28,917 28,759 14,851, 15,618 
12 me - ee ‘ ’ Py 

33 22 15,612 16) | 147,944 Y 153,193 168,081 waite ie am | 

arr 2k | wh 70. é £78 _123,817 191,93 _ 194,606 SS 


th 

















$$ | 


cn 


enna 





| Receipts. | Total Recetpts. #2 

| a TS i nome 

Tsptas & Covowia | 1 wt x v9 é rex te a ~ © 7 

Benes and’ Re AM 2 S08 SS S456) sheer Condo Central May 1 

i 5 ) fs Josta Ri ‘ 
swt a 16 23,897) 20,345) 392,567 343,292 Cuban Contzal 
»SU.1.. May 7 29,133 29,656 one 443,200 Kast Argentine Apl 
» 238. 6%,69 Egyptian Delta. 
oe ysnpt 7,358,400 Entre Rios 3 i May 
} ieee + oy 1,740,200 G. West of Brazil 

75,33 1, 

i + 
23.534 417,724, 403,451 Mexican Nat «i gu73 
15,012 909,207 212163 NitrateRalless ) ty S750 
13,103 297,458 178,622 Ottoman - May 7) 3/601 

2.253 46,541 44.939 on Peale. ..... Apl. 24 14,652 

; -ttd of Havana May 9 

18.301 sna 2 fS)-S8t VillaMaria & Rat oe ey 

26,525 1,205,998) 1.008.975 ‘ia,  Beere 


. 590,158 Ala. Gt. Sthern. Apl. 14 
mis ? Apl. 10,221 
= 1,364,352 a TY Atchis'n Topeka Mar. 





316,986 


se 
aes more 2D @ -393~39~-9 93 & 


| 











* Two weeks, @ Including receipts of the Central Argentine Railway. 


ru 
Receipts. § Total Receipts. Receipts. 
| 900 196s" 908 7 T803 


5 4,371 Be au i 
35300 107,893 4,961,680 /4,454,{00| Louisvl. & Nashvie.| Ap’ . . 68,111 2,986,128 
G0 105,500 /2,174,700'1,$70,200 N. Y. Central and 


, 421,2 1 > 
1105, 902’ 1051;453) 10419194 9,431.709/8t, Louis&San Fran | Feb. 
_ Saw) 2660. 185315) 12gggy HMUMeFeBORIC Mar. /1095,762;1082,090|0, 268,997 9,277,528) Union Pacitic ....| Feb 


WAYS. 
— oad } 
Name. = a jaa | oe 
ne — wae x z 
xz £ \AMBRIVAN.—CON. | on Ss 16 2,755,080 Fe ee 
46,245| _39,710,\Central Pacific .....Jan. | 292.182 269916 an As a 
98,709 105,198 Chesapeake & Ohio, Feb. *B tre gTl 66S sae 
243,560, 205.806 Chic. Mil. & 8. P. ..| Feb Fos 10) 1,006,200, ie 
13,607 13,572 Cinn. Southern ..| Mar s 4,280 2,698,470 ee | 
773 80,855 Denv.& Rio Grande, Ap'. 2s ‘e €79,692 5,960,300 r % } 
130,‘ 21 83,492) Feb. wv, 501,731 10a 6,6). 


2,650 |Erie | 
4,371, 105,752) 111,842 [linois Central... Mx 1 ms 4st, 198 2S | 








11,994 237,482 228,631 Missouri, Kansas. . ‘nae 119058 | 
1.200 bod | { 
188,092! 8,910,456 7,883,582 Hudson River ..| Mar 1.850,05" 1a wae es H 
21,276 144,207, 146,772 New Orleans, N 9 600, 134,200 1,435,000 ram 
ty oped ort 8 eet gar. | aS, TON aga a 
22 252,353) 205,'7. | Nort C...0-.| Mar. | 6920h 
9,752 307,541) Pennsylvania Feb. 1,669.085 WO ee 1,008,210 
1,05 17'435| Philadelphia & Erie! Feb. | 51 aS 
2,075, 134,508) 132,564, Philadel.& Reading) Fe). % 
{ . southern Pacific .. » (1,96 
10,554; 487,863 








9, ‘213,402 
36\Southern Railway, Ap|. 5° pe ‘Se 








iW. | Api. 14 : 
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Foreign Government Securities.—The Japanese suc- 


| cesses have further stren 
| and a further improvemen 


gthened the market for the stocks, 
t of about 3} per cent. is shown 


this week. The victory on the Yalu was also an excellent 


prep , 
big over-subscrip 


aration for the new loan, which is already assured of a 
tion, and is quoted at a substantial premium. 
| Conversely, Russians show decided weakness, all the railroad 
| ponds being 2 lower, while the 1822 loan has fallen 5. Several 
ssues have lost about a point, on fears that the 
| Russian retreat may induce the Chinese to participate in the 
| war. Owing to the uneasiness on the Paris bourse, other 


Internationals have declined to some extent. French Rentes 


dispute with Peru, and 


| have fallen a point, and Turkish, Egyptian, Bulgarian, Greek, 
| Spanish, and Portuguese issues are all somewhat lower 
In the South American department, 
| Argentines display some uncertainty, variations on the 
| week being 4 up or down in the various loans. 
have firmed up towards the close on better reports as to the 


Brazilians 


Peruvian Corporation bonds are a 


point higher than last week on balance. Chili, Uruguay, and 
Venezuela bonds show no change. 
principal rates for continuation charges at the settlement :— 
Argentine, Brazilian, and Chinese issues, 2 to 4 per cent.; 
Chinese, 1896, 4 back to 4 contango; ditto, 1898, and Japanese 
5 per cent., 1902, 1 to 3 per cent. ; ditto, 5 per cent., 4 back to 
i contango ; ditto, 4 per cent., } back to even; Italian, Portu- 
guese, and Spanish, $ to 14 per cent. ; Turkish Unified, 14 to 
2} per cent.; Peruvians, 3 to 4 per cent. 


The following were the 


with last 





week, 
Deferred are 1 and 3 higher 


while 


British Railways.—The traffic returns for the 
showed irregular comparisons, the principal differences being 
decreases ot £15,000 in the North-Western and £7,557 in the 
North-Eastern returns, and a gain of £5,400 in the Midland. 
North-Eastern stock shows very little change as compared 
Great 


The following are the latest closing prices, &c., of some 
of the leading stocks :— 


“ Making-up” 
ao Prices-—~. Rise Prices. 
t Week. To-day. or Fall. May 10. Apl. 26. 
Argentine 5%, 1886-7 Sete 102... «441022 ww + «=f -- 1B... 101 
1891 Funding ............ ae on b oe + O+- 105B.. 1 

Do National Cedulas“B” . 4 we 94B owe we es oe Mee & 
Brazilian 4% Bonds, 1889 ...... ist a. Se ee «- TH: 

Do W. of Minas 5%.......... 86 Si oo + ‘ - 
Bulgarian 6%, 1892 ..........+. 92 91 ~-—- 1. @ . VY 
Chilian 44%, 1895 .............. se . 2 sent ee - 
Chinese 7%, Silver, 1894........ Bx .. 85 wet gee ME. 8 

Do Gold 1896, 5% ..........+6 96 e Sh «= ** - 
Egyptian 4% Unified Debt .... 1043x .. 106 .. + ' -- 1043... 1 

34% mverted ......... g Wl «2 100h «2 — § -- 1009 .. 101 
French % eceerecesesesesecece 97 ee 96 ee = 1 ee “* 97 
ee -_ aw of Seeeeeseesece 98 es oe ** “* ©f 88) so Se 

erman Imperial 3%, 1891 .... 88 ee 8&8 ee ce ce ce oe 
Annes ennnenctcecesee ‘at . a oo — gee H wo 

Do Monopoly, 4 “Seat Naibate he 46 « Mica oe % we 4 
Hungarian 4% Gold Rentes 994 We «a + oe 995 oe 
Italian 7. (at Rite 102 4g ©=9102h we + on a e+ 102 
apanese cc edsence 67 ee oo + +e +e 
Mexican Conv., 1899° Sessovesce si oe wont ee +e * -- 101 idl 
Peruvian Corp. % Bonds...... 88i ws 89 eo & lb ce STZ oe 
Portuguese (New).............. oe eo ce se ee oe 
Rassian Ser. I1.,4% .......... 508 ee 89 eo — lf. 8 .. 9 
8 ish 4% Sealed ............ 82h ne 823 «+ } ee S12... 

urkish 34%, 1894............006 100 100 ee se te 88 i * 

Do 4% Unified ..........c006 82 812 ww — dee Bo 
United States 4%, MEP npctsece 109 09 ee ee ++ 68 fe C8 +e 

Do New 4% sececccecosecosece 132 a ee 26 se: 80' ee. O8...29 
Uruguay, 34% Bonds .......... sate 54 eo 06 nt se Dts: Ee 
Venezuela 3%, 1881 ...........++ ee x” ° eo 20 wc MH 


week 


Western and Midland 
respectively, and North 








IMPORTS AND EXPORTS OF SPECIE. 



































































































FROM THE TRADE AND NAVIGATION RETURNS FOR APRIL. 
Lt an) Si GOLD. 
Four Months ended April 30. | Month ended April 30. 
Countries. Imports. i Exports. 1 Imports. i Exports. 
1903. | 1904. | 1903. | 1904 | 1903. | 190% | 1903. , 1904. 
_ ert eae Leen i} $$$ || -———————_ ———_— 
£ £ £ 4 £ £ 
Russia Pee eee eee eee eee eee ee ee et eeees oe ee o* ** i ee | ** i °e i - 
in cnicaynnanecdvads nana 119,725 | 848,810 | 293,851 | 134,856 || 6,900 350,300) .. : 
AM sirysisecicuh bs ovaneCokpeaecke 595,613} 53,634)... 103,175 |} 11,240; 5956) .. } .. 
i ccbancenckscoctavdewndes cuss 443,310 | 70,881 || 30,450 100 | 122,261, 14,746 30,000 100 
OD ki iivnvevaécceness Sp dies 102,084 | 107,800 | 663,671 | 2,753,080 | 23,200/ 14,223, 27,740 1,808,212 
Portugal, Azores, and Madeira............ 40,794 46,217 | “a 10,000 |) 1991; 19,368 || .. | «« 
Spain and Canaries..........sccceccecees 27,738 17,294 ee oo: © Sal: -BRh . co. -}' eve 
ibaviinkinavanntnarsdaabes 4,310 | 20,650 419 | 900,000 | 2,360; 20,650 | 9° .. 
is svescnkatduocwersannde 83,660 | 72,006 14,359 10,118 || 18500, 25,347) 3494, 1,062 
China (including Hong TD on sin dbedcnen oe 500 i ee ee ee hi ee , es 
TPAD ase eeeseesseeeeeenneees EES 55 de 750,000 . ot ek: “a he 
United ied 2... s- sere sseseceseneees 3,661 | 17,909 656,000 | 1,490; 3,664) .. 
exico, C. and S. America (except Brazil), 
at RIDE ss valdesseacssuncaaehs 306,588 | 303,787 || 1,610,650 | 3,615,854 70,516 | 57,644 706,100/ 77,784 
Ging: ett e este ece een e eens 141,956 | 142,462 | 434,080 | 388,735 38,825 35,006 100,200 4,785 
alIAE seseseeeeeeeeeversenceresers a Ao 3,331 st 3,000 | 300 | 990} ee _ 
Bilt aoe, POR AMPS ODS AE; S40 | 17,500 1,300 20,100} 102000)) 100, .. | .. a 
— Sonth TG  «ciewndbunaianeuain | 3,715,046 | 4,816,557 20,725 20 || 815,303 | 973,776 || 520 | as 
Ment Indies... sseeccocee sees | 877,191 | 3,394,170 || 858,910 | 1,623,170 | 203,133 | 226,551 187,000, 290,980 
Serie threo voceesenepnancesen cans | 1,791,317 | 1,378,315 nee -» | 421502) 244958) 2.) ke 
Des ocessnenchihabandapebies | 164,376} 174,367 |} .. .- || S8SSk | 42,541) we fee 
} wy ee KOS 6 ese Weuduaaeekhewad ans | ee ee es 10,000 H ee + f ** | ne 
SN v0.8 odeunseandpedaentions 44,282 36,394 38,050} 120,370, 9,500) 7,579 | 5,000 | = 30,050 
__ Total of Gold ....., Lesteeeseeseeeess: 8,482,936 111,506,384 | 4,736,265 |10,430,478 | 1,789,051 | 2,046,313 |) 1,058,153 | 2,214,973 
OTS a SILVER. 
cons Mipbactcocusatsueusntonsinns a 88,000 90,850 ; 84,200 7 88,000 l 
Reed *7°8 os "2 cccereosandacssuanese 76,765 | 94,875 || 118,680) 258,127 | 10,800 | 38110), 15,770) 127,600 
Baie errrereeveeccssseasussoneenoes 3,335 | 23,527 |) 8800; 28250, 961| 10531 | 3/200 
Bee teh +escensedepevesessipbances 2,417 | 43,669 || 35,600 | 550 | 459; 11999) .. 2s 
Porhonal ages ere seee: waaiSuneniapiiohas 101,055 | 172,005 | 369,668 192,871 | 36,582 | 13,204 | 134,794 59,739 
Spain ond core and Madeira............ 577 656 | 14,020; 14,755 } 210 | - |} 2,600 3, 9% 
ee Cena... ns ivssasaventodees me} Ue | ce a. SE ie 
Te aakas*t°oo oe cocneeeciesenenenseas 11,269} 51,225} 18512) 74,153 | 1,616 | 10,260) 7,983) 11,540 
ins finclndingg eiiccigcitseteeeteeeeees 022} 16,282 89,534 185389 5125/ 1,162) 381:0/ 98,132 
(in uding Hong Kong) ............ _— 800 | 135,634 | 105,000 —_ es i 39,134 os 
United Tat Se ttecvenseuesnbecehebhacs eee - ee ** | * {4 * - 
Mexico yee (c00reeecoeseveccaneresges 2,680,790 | 3,280,154 | 250 19,000 546,366 632,999 if e 9,350. 
end W pm, America (except Brazil), t | i 
ve secersepetcentbasnes 71,965 | 64,827, 5,668 2,638 | 28,988 | 18,740 | 1,600; +s 
Gibraltar nUW890¢ 006009 ne eeheeiebubbo bain 263 ee oe * 13 e* 1 ee ‘ bs 
Bron **008+esssevwaasptecbaueadens 14,193 | 2,077 49{ 925 | 5 | 16 4}... 
British South Africg ''' TTT ttt eet si ‘i OE Es aes OA Pix i os 
eihdh Renn Lite sete ecsescceccesaece 15,415 313 |} 22712) 2927 | 65 | 8 | 11,079 a7 
~~ “wmbei nr eT 213} 595,168 | 2,548,482 3,927,883 | oe ov 618,617 | 596,450 
Now Zenlagg 11 ttteeeesecccecee seese| 90,266 1, | 22,362 9,454 | 1,600 5,000 
— pbpneree ee wee) 12,943} 14,792 ia eis CE vag ae .° 
Other Countries i'ciitttttsessenneceenee és ‘ 2,100 | 22,346 Been “oat gut -< 
| ee eae diibesaeieaedial 6,267 | 11,127 || 252,751 90,558 |. . 
otal of i | 
| SUVEE ose seeeeeeeesseneeeee! 3132,598 | 4,534,140 || 3,714,901 | 5,017,772 668,527 | 840,834 | 1,013,199 | 1,013,944 
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Western has moved up 1} just at the close. The 
chief speculative interest has, however, been directed to 
Chatham and South-Eastern stocks, on the actual use of 
Dover as*a port of call for Atlantic liners. Chatham 
Ordinary has been actively dealt in, and has risen a point, 
while the First and Second Preferences show advances of 1 
and 2respectively. South-Eastern Deferred is as much as 23 
than last week, and has made a record for the current 
year at 61}. The stocks of the old Underground lines are 
also in great favour on the approaching electrification. 
Metropolitan is 2 and District 4} higher than last 
week. Brighton “A” is 2} up, and Great Eastern 
shows a somewhat similar improvement. The Scotch 
stocks are quiet, but firm, Caledonian Preferred being 
a point and North British Ordinary } higher than_ last 
week. The following were the rates of continuation on Home 
Railway stocks at the settlement :—Brighton Deferred, 4; to 
; Caledonian Deferred, 1s to 1s 6d; Chatham and Great 
tral Deferred, 3d to od; Great Eastern and North- 
Eastern, 4 to $; Great Northern Deferred, 1s 6d to 2s 6d ; 
Great Western, } to $; South-Western Deferred and Metro- 
politan, } to 7; ditto District and Hull and Barnsley, 1s to 
2s; Midland, 4 to }; North Britisk, 1s to 2s; North-Western, 
to 4; South-Eastern Deferred, 4% to #;; South-Western 
ferred, § to %. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £5,638, equal to 0°3 per cent., for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show a decrease ot 
£2" 9, equal to 1°5 per cent. For the current half-year, the 

ish and Irish lines exhibit a decrease of £30,760, or 0.1 
per cent., while on the Scotch lines there is a decrease of 

35.776, equal to 1°3 per cent. The latter are calculated from 

ebruary 1st, while the English and Irish companies com- 
mence a new half-year from January rst. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 6th inst. 
amounted to £23,722, as against £20,989 for the correspond- 
ing week last year, on a total route mileage this year of 
397 miles, against 382 miles last year. The aggregate 
receipts to same date since the commencement of the year 
amounted to £305,412, an increase of £40,649 as compared 
with the corresponding period last year. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week's prices. The making-up 


prices at the last settlemert are also given for reference 
purposes ;— 


“Making-up” 
—-Closing Prices i i 
Last Week. ont 


a = Prices, 
Deferred Ordinary 1 be 10 bat rrp “s = ey aren 
i ian | oo ee ss oe oe 110 .. 107% 
Central London Ordinary ...... gi cae on 26! on 
City and South London ........ 4 botee! to oc at ce 
Great Central Preferred , 6s. aa 
Do Deferred Tee Mt 264 “4 
Great Eastern q ’ = be 


+++4+4 


Lancashire and Yorkshire oan r 97 i 

London, Brighton, &.,“A".... . .. 

London, Chatham, and Dover.. i ne 
Do Arbitration Preference _. be 

London and North-Western... , y “i 

London and South-Western. . 
Do Deferred 


Metropolitan Consolidated .,.. 
Metropolitan District 
Midland Preferred 


«ee eee ° 2° 
eeeeveveevr eee * 


oe ht es tees tttte 


oe + 23 ee 

— There is very little doing i 
. . . in 

American Rails either here or in New York, and the sdanahade 

advices are of a rather unfavourable character, 

of the American railroad companies 


amounts on loan, and as these will probably be converted 
into permanent bonds they constitute a menace to the net 
revenue prospects at a time when gross receipts are showin 
a decided shrinkage. The Government crop reports are sie 
encouraging, and the gold exports from New York are not a 
“bull” point. The tendency has consequently been dull 
and as the result of a very small volume of transa tio : 
prices are lower generally. The fall is not howeve eo 
pronounced, Eries showing most weakness, with losses _” ain 
the Common, 1} in the First Prefs., and 2 in the S ote 
Prefs. New York Central has fallen 1}, Milwaukee ny 0 
smaller declines are recorded in Atchison, Baltime — 
Qhio, Denver and Rio Grande, Norfolk and oe 
Southern Pacific, and Southern Railway. There are me “th 
other hand, advances of about a point each in Baltimore 4 
a 9 ee ~— Nashville, and Reading pee 
€ general rate of conti i i 
} at.the sbitieaent was 2} to tyes coat. Bsr ws 


Geeneemn 


American Railways. 


Several 
have raised large 








unease 
i 
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The following are the latest closing pri 
prominent issues :— 8 Prices, Xe., ot the most 


ye Prices Rise . Making.op” 

as eek, To- Prices, 

Atchison Com, ..sccosesccsveee TH gp — os May 10. api 
Do Preferred * o 1 


Baltimore end Ohio....... Le ~ nan j ° i 


{ 
“ 
on 
‘ . 


Chicago, Mil. & St. Paul, G8 + . | 
cago. eg . Paul, tk. z mee. oe * os 
Denver & Rio Grande Ord. Shs. ‘a aay A.. rel oo 1 
Do Preferred Shares ss Steel i - a” a 
eats 
com lene GB .. w 
oo : oe @ , 
Louisville & Nashville, C Stock edict. 
New York Central Shares 1 ie 
N.Y., Ontario, and W. Reg. Shs. aa 
Norfolk & Western Common . 


Do Adj't Pref. .......0++0005 i 
Pennsylvania R.R. $50 Shares. 
Reading ..... eecvse erevccoces 
Southern Ordinary ........... 
Do Non-cum. Pref, ......... 
Southern Pacific 
Union Pacific Shares 
Wabash Pref. Stock ‘ 
Do 6% General Mort. Ce~‘s... oo: Bae 


Colonial and Foreign Railways.—The Grand Tm 
traffic return was again disappointing, showing a decline of 
£5,200 as compared with the corresponding week last yex, 
The stocks have further fallen in price, the decline ranging 
from }in the Ordinary to 3 or more in the First and Seconi 
Preference stocks. The Canadian Pacific return was better, 
showing an increase of $35,000. The shares have, neverthe. | 
less attracted but little attention, and are } lower than las | 
week, at 120. Indian Railways continue to improve in 
market value, Bengal and North-Western and Delti- 
Umballa-Kalka being 2 higher, and Indian Midland, aad | 
Madras have risen 1 each. The Mexican Railway report, | 
details of which are given in another column, has caused a | 
strsng demand for the stocks, all of which show a substantial 
advance as compared with last week. The announcement 
by the Buenos Ayres and Pacific Railway of an interim div- 
dend atthe satisfactory rate of 6 per cent., has not affectedthe 
stock, which is, in fact, quoted slightly lower than last week. | 
Buenos Ayres and Rosario has also declined, while there are | 
advances in Bahia-Blanca and North-Western and Buenos 
Ayres Western. San Paulo (Brazilian) has risen 4, and the 
shares of the Nitrate Railways Company show an improve- 
ment. Rates of continuation in this department were 4s 
follow:—Grand Trunk Ordinary, 3d to 6d; ditto First 
Preference, } back to even; ditto Second Prefereace, 4 
back to even ; ditto Third Preference, 6d to 1s 6d, Memeaa 
Ordinary, 6d to 1s 6d; ditto First Preference, } 10 }; ditto 
Second Preference, j; to $; South American general rate, 
4} to 4} per cent. : 

The following shows the net movement on the week 1 
some of the principal issues:— 














losing Prices—, 


t Week, To-day. 
Bombay, Baroda, &c. ..... cipes . eee 158 
Buenos Ayres and Rosario Ord, a 94 


+ ]teeb Li i ileir 


Buenos Ayres Great Southern... 151 132 
Canadian Pacific, Shares - 120 
Grand Trunk of Canada Ord, .. 13 
Do First Preference — 
Do Second Preference 
Do Third Preference 
Great Indian Peninsula B 
Mexican Railway, Ordinary .... 
Do First Preference 
Do Second Preference 
Nitrate 


g 

se] 

z 
3 4 s 
Bebesi ye 
* oot a 

bad 


ee es 


“ese e ee 
*“enrerere 





Mines.—The week in the Kaffir Circus promised fo Ot 
dull and without interest, when it suddenly woke nf ct 
condition of activity on Mr Lyttelton’s somewhat ua iat 
announcement in the House (of Commons) th Chinese 
that the Labour Convention would be signed by the atures 
Minister the next day, It is reported that the - 
have actually been appended this (Friday) aT iat the 
was quite an excited market on Thursday wt <" 
boomlet proves to have been somewhat reno wer is, 
usual process of profit snatching has wee how: 
market closing somewhat dull and flat. O29 “ mpared 
ever, there is a general improvement in prices a ead sly sub- 
with last week, the advance in some cases being igen 13°32 
stantial Rand Mines, as a typical case, have t to 
to 1032, and there are advances of } in WV per 
vy in City and Suburban, Meyer and Charlton, risen } to} 
tein and Wolhuter, while numerous others peo or 
Diamond shares remain dull, and almost “ wr A 
Among Finance and Land companies, Consoue’, are 
fields are 11-32 higher, at 6}, and Transvaal Con coweret, if 
about up. The advances in this section pow we 
most cases very slight. Rhodesians also show OM} "i. Tap. 
improvement, the most important being a rise peg’ ya, and 
ganyika Concessions. Chartered are 3-32 senate" 
appreciable advances have occurred in Loner orig: 
ment, Rhodesia Exploration, and Zambesia Expio market, 
small variations are recorded in the Wes 
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| active shares :— 

















Week 

Associated Gold... ch. 

Ausociated N.Blocks i: eee 
orseshoe Est, 8 .. 8 ee 

Great Boulder Prop. lgeee [vbew oe 


Great Boulder P 
Great Fingall Cons, af * 


Ivancoe Gold Uorp, 8yx.. hae 


a Prices, Rise 








Ashanti eld el ae a 
Ashanti samme! ig. *4.-+ * | 
Gold Coary f° fees + | 
*9U Consolid, 19; 3.” + | 








} Variations, 


London Joint - 
ene 


ngalls bein higher, and improvements of smaller 
ome are ase! ‘ Associated, Associated Northern 
Blocks, Golden Horseshoe, Ivanhoe, Lake View, and Oroya- 
Brownhill. Kalgurli and Peak Hill are the turn lower. Indian 
Gold shares have received some support, all the leading 
mines exhibiting an improvement. i sl i 
fyrther moved up. Copper Mines are flat, Rio Tinto being } 
lower, at 513, and there is a fractional decline in Anaconda, 


while Cape Copper is slightly higher. 
The following are the prices and variations of the more 


Waihi shares have 


South AFRICAN, 


Closing Prices, Rise 
Last T 


Last To- or ‘oO ©6—oFr 
Guinn, Week day. Fall. Week, day. Fail. 
eoeseee eeeee . 7 “$¢ Daer Cavers (Con.) 
en. ‘Th L+ $ | Knight's Deep .... 34. 38..+ 4 
Aurora West United lyk. lyy..+ Iaagte Deep .. 24... 2% ..— 2% 
Beals Consol To IPT El Meudon eee. Pe Ws 8 
esceseeee® . * ip weeee * oot 
ie fees Rowse E it gh dP 
bur +e a n MCS ...+5s * cot | 
«Tab desdewse 25. # ot Rand Mines Deep -» 2¢..+ # 
Consold. Main Reef 13... 1h ..+ Rand Victoria. ..... oe 2t8..+ oh 
+ Grown Reef......-- 153 .. 149%..+ Rand Victoria East 14 .. lyy..+ 
Driefontein.....--- 46 «« st ye f —— Central... 4% .. Bi “oe. ,08 
Durban Roodepoort 6 ee Deep (New).. os oot 
Bast Rand Prop. .. 7}4-. 8q5.-+ eae 149... 2 ..+ : 
Ferreira ..+-++++s os 21 et Rose Di wdtvecce ee oot 
Geduld ....++.+++++ oo 62 ..+ Simmer & Jack East ee oot 
Geldenhuis Estate Je BBivey oo West ....... . . oot 
Ginsberg ..++++++++ “a ++ «« | South Geldenhuis.. - 23..4+ 4 
irn Main Ri. 1g... 18... .. | South Rose Deep.. 23 .. 24 ..+ 
Glynn's Lydenbarg .« 2fs..+ & | Village Deep ...... Sa .. SB ..+ 
fy sae seeeee 3 - 3 "2 Witwatersrand .... ate... 4fy.. + + 
0 * * 
Boris (New) ...+++ ee eo ee Lanp, Diamonp, &o, 
Jubilee ... 0.00200 e ++ %% ++ «+ | Anglo-French Expl 3}§.. 44..+ } 
Jumpers ..-.s2s++s oe ++ «+ | Anglo-French Land 1 .. 1 .. .. 
Kleintontein (New) 2¢4).. 2 ..+ ig Barnato Consolidtd 243.. 234..4+ % 
Knights ..:.00000 .» 5¢8..+ & | Cons. Gold Fields.. 6,3.. 648..+ 44 
Lancastet ...s.006 + 22 ..+8 Do 54% 1st Deb.1044 ..1054 ..+1 
Lancaster West.... » 2ye.-+ De Beers Def...... 19A5.. 194,..— § 
Estate... » 48 16+ PUES wcceccse : ase ae 
Lang Block B ~ lge.-+ Do 5% Deb. ....106 ..106 .. .. 
Laipaard’s Viei.... 1¢%.. --+ te) Do 44%Exp.Deb.100 ..100 .. .. 
May Con’ : + 4¢h--+ ds! Exploration ...... oo: Bese as 
MeyerandChariton 5% ., 3 +++ # | Goerz (A.) & Co..... co 248. .— os 
Modderfontein Oe. --»+ vs) Henderson’sTrnsv}. 1 14g..+ 3h 
oe : ee ee ¢ a ee eee 
bedubsedebe ene R wet ns. In, oe - 
North Randioniein 1h‘. 2%y..+ ge|" Do Bette 1h. all. 
Porges-Randfontein 1{.. 1§.. .. | Mozambique ...... lye. ld ..+ 
Primrose (New) » 4 oa ion New African ...... 2 o 2es..+ ft 
Princess Es *» L 4. 1 4. «- | OceanaConsolidted. 143.. 143..+ 5 
Randiontein ...... R.. a «et RobinsonS.A.Bnkg. 14... 14... .. 
wash ~ a 2h... - “et & & Sore Soe “a a + 2 
Robin ee Transvaal Coal Trst oe 2hs.e+ 
Do Randfontein.. 14§.. 225..+ Transvaal Consolid Aen 4h e+ * 
Roodepoort United 33... 4 ..+ s. Est. & Devt 1,.. 13%..4 & 
rt - . . on 4c Transvaal G’ldfield 2jx.. 23 ..— 4% 
SimmerdJack Prop, 144.. 143..+ RaopEsIAN, 
een . at”: 2fa.. + Bechuanaland .... J}... 1))..+ & 
Ves Bee seeeeereee 48... 43 ..+ 8 | Bonsor ............ ee ce 2% 
Vilae Mais eet + British S.A. Chartd. 2%5.. 27)..+ 4 
Vv " if 7 7 oot Do 5% Mort. Deb.101 oll oT 1 
Ww sremeeee The Tht Chicago-Gaika .... -« tht & 
Tren nat sosertnone ll .. 114..+ § | Geelong ..........  §.— 
Wolboter Gold” 2 os Bb e+ Globe & Phoenix Wiee'D wre 
w 34 ee 3 oot unda Devt... 2¢x.. 2$ ..+ 
orcester ....... + a +--+ & | MashonalandAgncy lye. Bite d: se 
MatabeleGid, Reefs 3 .. ta 
Dap Levets, Do Mines........ ' oo ee 
Goes Deep ....06 2yh.. «++ ts} Rhodesia Goldfields “e .— tt 
Drictasre? ecdsnne 133 .. 134 ..4+ 3 Limited...... ae oot ey 
Deep.. 2% .. ae we Do Expl. & Devt, re xa 
— Roodepoort 24... 24%..4 x | Rice Hamilton .... « 2f5..+ 5 
eldeabee tees” 6 .. 6x ..+ & | Selukwe Gold...... 12.. le... .. 
| Glen Deas Dee. lig .. 11g... .. | Tanganyika Cons.. 342. wt & 
t— = . © 44 Grete... ~ = 
| Jopiter Pp. 3 + 49%,.+ be ey sag os oo. ae 
ree é oot oug nS... +e «+ 
Knight's Central.) 2) .. 2g ..+ Semboria Exploring ltt.. F phe te 
WEST AUSTRALIAN, 
Closing Prices. Rise Closing Prices, Rise 


- Week. ~ Fall. 
Lake View Consois 1 ++ lyk. t+ * 
Lond.& W.A.Expin, g.. Bee oe 
Oroya B ee 3%... w+ 
Peak Hill ....... ose ee wm Be 
Sons of Gwalia .... 1g .. lbs oo 


COPPER AND MISCELLANEOUS, 


Bece i igs EGR 8 | Bante ne 
Champion Reel’ ’” 3 s+ Sheet & | Do. Pref. ........ lax.. 19 ..+ 
ren, Reel.... 148.. liz.. .. | Rio Tinto Def x.. 512 .. 

M tarry (Al)... + 3x ..— 3 | Tharsis Nese gp el 
Mount Mena? «+ oo Bus’ dg TO bedeastecese Wee GEES e 
Mysore (10)-) ..""** oe ae ee Waibi Grand Jncta ss 2h & 
West AFRIican, 

Closing Prices, Rise | 
Wom an och. | “ot ee 
Abbentiakoon..... | coy Gay. Fall Week, day. 


Gold Coast A Ac. Wis cul 
Gold Fields E-akim f°. 4 "24°j 
New Lond-Ashan ee shel: ti 
Wassau........... e oe ; 


-—Bank shares are quiet, with irregular 


Stock is 4 lower, while 











City and Midland has risen }. Bank of New Zea- 
land and Imperia Ottoman are each }_ higher, 
while Imperial Ottoman has fallen $. Probably as a 
result of the passage of the Licensing Bill, a number of 
Brewery Debenture stocks have advanced a point, and some 
few Preference shares also show an improvement. London 
and India Docks have again been in active demand, the 
Ordinary Deferred and A and B Preferences each being 
a point higher. Surrey Commercial Ordinary and Deben- 
ture stocks have risen 3 each. Hudson’s Bay shares are } 
lower, at 393. City of London Electric are } higher, at ro. 
Sir W. G. Armstrong and Co., Harvey United Steel, and 
Richard Hill and Co. have declined, while Ebbw Vale Steel 
has moved up. There are advances in Lyceum Theatre, 
Wnm. Griffiths and Co., Black and White Publishing Co., and 
Bleachers’ Association Debentures, while declines are marked 
in Bibi-Eybat Petroleum, Schibaieff Petroleum, D. and J. 
Fowler, Eastman’s, James Nelson and Sons, Neuchate 
Asphalte, T. R. Roberts, and San Jorge Nitrate. Rates of 
continuation :—Armstrong and Co., 44 to 5} per cent.; 
Hudson’s Bay, 1s 6d to 2s; J. Nelson and Sons, }d to 4d; 
Vickers, 4 to 5 per cent.; Welsbach, 5 to 7 per cent. 


MIscer ANEOUS, 


cP a Closing Prices, Rise 
‘o- ot Last To- or 
Week. day. Fall. 
Imp. Ottoman Bank 154 .o 13 1h 
504 Lipton eececccoseee fae - 
GB ccccvces 2ta.. uo Lon, & County Bank 97 .. 97 «.. «- 
British Elec.Tractn, 9 .. oot Lon. & West. Bank 58 .. 53 .. .«. 
Coats (J.and P.) .. 43... 4¢%..+ &| Lon. Genl. Omnibus. «lla w+ 3 
Eng. Sewing Cotton 4}. -. | Vick’rs Sns&M'xm 17 .. lg ee oe 
Gas Light, &c...... 6% . Spiersand Pond .. 5 .. 5 .. --. 
Guinness Ord....... 550 . . 8. Steel Corpn... 10h .. 9 4 
‘ ee je De Pushes: «ordceve FA wm 
. 393 —_— 4 Welsbach Ord...... oad td-e bad 











DIVIDEND ANNOUNCEMENTS. 





























{ } ° 
f Dividend %, per: Zs. | Corres- 
Annum. | 323 ponding 
Company. Period. To, | S&® | Period 
| Fat »™" | Last 
Interim Final. | “= Year. 
Ashby’s Staines Brewery|Half year; Mar, 531 i Aare me 6 
Barry Graving Dock and } | 

Engineering........ Half year} Mar. 31; 10 ih ee oe 
Buenos Ayres & Pacific | i 
Ce paityes -. aeeeee Tea ry) | ee i 3 ee oe nil 

ylon Proprietary Tea i ! 

Estates ............| Year. : oe renee ae"Se a 4 
Central Insurance......| Year. os } ee ee . 
Dalgety and Co..... +--|Half year} Dec, 51; 5 co | ee 5 
Delhi Umballa Kalkaj j i } 

Rethwats. .0csceasies Half year} Dec, 31) 5 | os } *s 5 
Lascelles, Tickner, & Co. eo aS va. k ee ee 9 
London Nitrate Co.... ob ois } Geb «is bee 48 DS. 
London Scottish Ameri- | } 

GO TIO vcccarepes oe ee } Q ; oe i ee 4 
Mount Lyell Mining | } i ' 

and Railway ...... ad se issipel <<. | *s 1s p.s. 
Neuchatel A te :... ee aeot al | Be tin 8 
Nedeem Tes Pref....... i | we . as ot ea 5 
Orders and Handford ..|Half year; April 30 5 eo. |. 4 
Peninsular and Oriental | ' 

Steam Navigation ..|/Half year March 31, 7 ab. 7 
R. EB. Jones and Co. .... és } oe 5 oe ee ee 
Union Steamship of } } 

New Zealand ...... Half yearMarch 31 8 ee ee 8 








RAILWAY COMPANIES. 

COSTA RICA. — The report for 1903 shows gross receipts 
£228,823, working expenses £118,451, and net receipts £110,372, 
making, with the balance brought forward, interest received, &c., 
£119,184. After providing for interest on debentures, redemp- 
tion, interest on loans, &c., expenses of prior mortgage debenture 
issue, legal charges, and settlement of the further claims arising 
out of the ‘‘gold currency” dispute referred to in last year’s 
report, there is a balance of £16,704. The total cost of repair is 
estimated to amount to over £9,000, of which £1,000 been 
expended up to December 31st. The directors pro to set aside 
out of the balance of net revenue the remaining {3,000 for these 
repairs, and to write off the balance of rolling stock renewal sus- 

se account, which is shown in the balance-sheet to amount to 
£6,697. This will leave £2,007 to be carried forward. Working 
expenditure for the year was 51°77 per cent. of the receipts, as 
against 47°85 per cent. in 1goz. The increase amounts to 
£2,097 12s 3d, which the general manager explains is due to 
repairs to the line after the floods and to larger ordinary renewals. 

MEXICAN.—The report for the half-year ended December 31st 
states that the gross earnings were $2,759,358, against $2,624,414. 
The sum at the disposal of the company after payment of interest 
on debenture stock and deduction of {1,000 written off suspense 
accounts and subsidies is £55,638. Adding to this the cash balance 








of £1,505. standing to the credit of the first preference stockholders, 
there be total of £57,144, which will suffice for the payment of a 
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dividend for the half-year on the first preference stock at the rate | £77,127. After deducting interest on debenty 


t. annum, absorbing £55,871, and leaving £1,273 
sate oanes Soreand to the credit of the holders of that stock. 
The gross earnings showed an increase of $164,945; of this increase 


$149,956 arose from national goods traffic and $23,066 from foreign | 


i i c. The 
oods traffic, with a decrease of $13,077 In passenger traffic. 
Cething expenses were less by $13,733; the cost in dollars of = 
other imported stores, and wages having been reduced owing — e 
rise in the gold value of the silver dollar. The average ster ing 
value of the dollar in the half-year under review was 22d, compar 
with 19°6sd in the corresponding half of 1902. The market price 
ounce on May 5th was equivalent to 21°47d per dollar. ‘ 

QUEBEC CENTRAL.—The report for 1903 shows increases In the 
gross earnings of $13,416, and in the working expenses of $25,077, 
and a decrease in net earnings of $11,661. Thenet revenue for the 
year amounted to $190,216. The addition of $8,745 brought 
forward increased the available total to $198,961. After providing 
for interest on prior lien bonds and 4 per cent. debenture stock, 
$14,731 was charged against net revenue for alterations, additions, 
and improvements to bridges, culverts, and stations, ballasting, 
&c. There then remained $97,348, from which was paid interest on 
the 3 per cent. second debenture stock and a dividend at the rate 
of 2} per cent. for the year on the 7 per cent. income bonds, leaving 
$10,987 to be carried forward. 

ROHILKUND AND KUMAON.—Half-year ended December 3st : 
Gross earnings, Rs.1,96,730; working expenses (including provi- 
dent fund bonus, Rs.1,031), Rs.1,00,702: net profit, Rs.96,028, 
which, taken at an exchange of 1s 4d, against 1s 4y¢d in the corre- 
sponding half of 1902, realised £6,402. After carrying forward the 
balance from last half-year, and making other adjustments, the 
amount available for dividend is £8,670. The board recommend a 


dividend of £3 2s 10d per cent., free of Indian, but subject to 
English income-tax, or {3 net, and also a bonus of /1 per cent., 


tax free, leaving {679 to be carried forward. 
ASSURANCE COMPANIES. 
FINE ART AND GENERAL.—The report for 1903 states that 


the net premiums amounted to £77,827, as compared with £68,765 | 
in 1902. The revenue account shows a net credit balance of | 


£20,306, to which has to be added the sum of {2,532 carried over 
from the previous year, making £22,838. Out of this sum the 
board recommend a transfer to the reserve fund of £15,000, in- 
creasing that account to {60,000; a dividend of 7 per cent., tax 
free; and a grant of £500 to the staff provident fund, carrying 
forward £4,764. 

MARINE.—The board has decided to recommend a dividend of 


£2 per share, free of income-tax, in respect of the profit of the year | 


1gor (the same dividend was paid last year). They will further 


recommend an addition of £25,000 to the reserve fund, which will 
then amount to £650,000. 


MISCELLANEOUS COMPANIES. 

BACKUS AND JOHNSTON'S BREWERY.— Year 1903, gross profits 
£21,320, from which have to be deducted interest, London 
expenses, reserve for income-tax, &c., amounting in all to £9,257. 
The outstanding balance of general repairs and renewals (£1,000) 
has been extinguished, and provision has been made for wear and 
tear of plant and machinery to the extent of £5,000. After 
deducting the above items, £6,063 remains to be carried to the 
balance-sheet, and this, with {178 brought forward, makes an 
available balance of £6,241, out of which the directors recommend 
a 5 per cent. dividend, tax free, on the ordinary capital, carrying 
forward £741. The sum of £4,805 has been expended on new 
constructions, and further expenditure under this head is in con- 
templation. 

‘BOROUGH OF PORTSMOUTH WATER WORKS.—The report of the 
directors for the half-year ended March 31st states that the avail- 
able balance on the profit and loss account is £25,770, out of which 
the directors recommend the payment of the full statutory. divi- 
dends. This, after deductions for void houses, &c., will leave a 
balance of about £7,781 to be carried forward. 

BRISBANE ELECTRIC TRAMWAYS INVESTMENT —The report 
for the year ended December 31st states that the dividends on the 
shares held by the company for 1903 amount to £43,970, and the 
net balance available is £46,654. The debenture stock interest has 
absorbed £18,168, and an interim dividend has been paid on the 
preference shares amounting to £8,867. The directors recommend 
that £5,000 be put to reserve fund, and the payment of the balance 
dividend on the preference shares, making up the full dividend at 
the rate of 5 per cent. per annum, carrying forward £5,673. 

BROWN BROTHERS —Year ended December 21st - 
making provision for the depreciation of leasehol 
patents, £27,070, with the amount brought forward, £28,671. 
After deducting income-tax and directors’ fees and managing 
directors’ remuneration, there is a net balance of £24,553. The 

provided £2,000 as a special reserve for deprecia- 
tion of investments. Dividend at the rate of 6 per cent. per annum 
tax free, on the ordinary shares, £3,000 to reserve, £3 333 carried 
forward. Ten per cent. of the net profit avai for ¢ 


Profit, after 
ds, plant, and 


lable f{ ivi 

| the ordinary shares has been carried to the sree leuk anae 
| fund, if the directors’ proposal to 
| approved, will stand at £17,391. 


reserve fund, which 

add an additional £3,000, is 

BUTE SHIPBUILDING AND DRY DOCK.—Year ended March 31st 

8 of the amount brought forward, 

£29,093. A dividend of 24 per cent. is secomenended on the ordi- 
nary shares, leaving {24,718 to be carried forward. 

CALLENDER'S CABLE AND CONSTRUCTION.—The report of the 

year ended December 31st, shows a balance at the 

of £52,646, to which 


must be added the balance brought forward, making together 


i ee 
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| preference shares, appropriation for depreciation i viendo 
| machinery (£11,480), and depreciation of office rte Plant anj | 
an available balance of £46,456. It is proposed i , there js 
on the ordinary shares at the rate of 10 per cent poy a Civideng 
| of income-tax), being ros per share, an + per omen iclear 
carrying forward £24,581. Per share, 
CARDIFF CHANNEL DRY DOCKS AND PONTOON —The dj 
report for the year ended March 31st recommends a rt wegy 
dend of 44 per cent. on the ordinary shares, makin re ws 
interim dividend paid, 74 per cent. for the year. «4 ms — the 
tothe amount of £2,500 have been redeemed dutin m Mtures 
£5,000 is transferred to reserve for the redemption of « B' ae 
tures, and £27,6r1 remains to carry forward. eben. 
CASTNER-KELLNER ALKALI.—Year ended March 31st, the ae | 
profit £42,021, making, with the amount brought forward. /... 
After deducting debenture interest there is an available balaane | 
£44,797. The directors recommend that £15,000 be appropriated 
to depreciation reserve, increasing that account to £70,000 tha 
a dividend at the rate of 4 per cent. per annum be paid for the | 
year, leaving £11,797 to be carried forward. ~ | 
DOOM DOCMA TEA.—The report for 1903 states that the crop 
account shows a profit of a 22,943. The directors recommend tha 
in addition to the interim dividend of 5 per cent. paid in Novembe 
last, a further dividend of 5 per cent. be now declared, making 10 
per cent. for the year 1903, free of tax. This will absorb the sar 
of £20,000; there will then remain £2,958 to be carried forward, 
FULLER'S EARTH UNION.—Year ended March 31st: Proj 
£6,829, with £786 brought forward, total £7,615. The directors 
| recommend a dividend of 5 per cent., free of tax, on the ordinary 
shares, and it is proposed to carry £1,500 to reserve, bringing this | 
| up to £4,000, leaving, after payment of directors’ fees, the sum of 
| £858 to be carried forward. 
GLOBE TELEGRAPH AND TRUST.—The report for the year 
| ended April 30th states that the net revenue for the year, after 
| deduction of expenses, amounts to £203,010, and makes, with the 
balance brought forward, a total of £206,081. From this amount 
there has been distributed the sum of £131,917 in interim dividends, 
leaving an available balance of £74,164. The directors now 
recommend the payment of a final dividend of 3s per share on the 
preference shares, and of 5s per share on the ordinary shares, mak- 
| ing, with previous distributions, total dividends for the year of 
| 6 per cent., less tax, on the preference shares, and of 5$ per cent. | 
; net on the ordinary shares, leaving a balance of £3,057 to be | 
| carried forward. ; 
| HOVIS.BREADFLOUR.—Year ended March 31st: Profit, inclad- | 
ing transfer fees and dividends on consols, £31,646; with {501 | 
brought forward ; total, £36,647. Deduct the directors’, managing | 
director’s, and auditors’ remuneration, £1,826; depreciation of 
| machinery, _. &c., £7,633; balance, £27,188. The = | 
propose to place to reserve fund £4,500, to pay a dividend “ i 
rate of 14 percent. per annum on the ordinary shares for ‘| 
half-year ended March 31st, making 10 per cent. for the year, aa 
to carry forward £4,688. ste \ 
HYDERABAD (DECCAN).—The report for 1903 states - a 
providing £7,500 for depreciation and £2,000 for reserve, there 4 | 
a balance at the credit of the revenue account of £19,534, Ot % || 


da bonus of a5 





which the board recommend a — a a per cent., less tax. |) 
This will leave f2, to be carried forward. 
INDIA Ounndai. WAVIGATION AND RAILWAY.—The ged 
the year 1903 shows a credit balance of £28,548, = - on | 
£5,801 brought over from the previous year, makes a to pied 
available of £34,349 after provision for depreciation, inter “a 
debentures, income-tax, and all other charges. The y pon yetyd | 
pose the payment of a dividend of 2 per amt, Eee tax, i 
ordinary shares, leavin A to be carried forward. 
INVESTMENT TRUST A aPORATION. Profit for the her - 
May 2nd, after providing for expenses of administration or Fina 
interest, paid and accrued, on debenture stock, £8907: a pet 
dividend £5 10s per cent. on the deferred stock, — OF ao | 
cent. for the year, transfer £13,723 to reserve, — poker | 
£8,367. The changes of investments during the ag ai applied it | 
in a profit of £16,276. Of this sum, £10,000 has 6776 added 1 | 
reduction of the cost of certain securities, and £,? ith £13.73 | 
reserve account. This account has also been credited = eon. 
transferred from revenue, making the reserve accous c — 
“Taking the quoted securities at the middle Co ihe pata 
quoted at a conservative valuation, the total exc 4 5.000, whit 
share and debenture capital (£2,600,000) by over £ +e, less thad | 
shows a valuation of the investments of about 2 per cen 
last year.” ding 
JOHN LYSAGHT.—Year ending December 31st oe seg 
for depreciation and bad debts, the profits pctv & 
After making provision for interest on the debe «including the 
dividends on the preference shares, there mr "26.528 
amount brought forward, a disposable balance : "> cent. pet 
directors recommend a dividend at the rate 0 Preserve fund | 
annum on the ordinary shares, and they carry va carry to the | 
asum of £24,678, making it £130,000. They nd catty forward | 
workmen's provident fund the sum of £1,000, 4 ent of directors 
£50,850, subject to income-tax and to the pay™ 
Ss. 


enas profit 
METERS, MANCHESTER.—Year ended March 3:8 stock, the net 
£38,696. After providing for interest on “ar forward, £203" 
profit amounts to £27,036, with the sum broug annum u the 
Final dividend at the rate of 7 per cent. per ©) yo.o90 t 
ordinary shares (making 6 per cent. for the ri £3,022. | 
reserve, making that fund £35,000, carried forusts i clare 3 
NALDER AND COLLYER’'S BREWERY.—The pr pee per cent. 

final dividend on the ordinary sha*es at the rate ° 
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The following statement shows. the position at 
uarterly statements of accounts :— 


STATEMENT OF BANK ACCOUNTS. 


the end of Apri of banks which issue monthly or ||! 


























; q 
—_—_——— | ‘Cash on! l oe r 
| Liabili- | Deposit ‘Cash at | Disco’nts 
ties to , and Cur- | Miscel- | Ba soe H bars ~ ‘Call and Invest- where Discounts, Miscel- | Tota 
| Share- | rent Ac- | laneous. | “72, | Bank of Short ments, stated — laneous. } AssuTs. 
holders. counts, &c. | \Eng., &c.| Notice. | separately aed 
RRR, a z 3 £ £ | ry 3S aaa £ ore 
Capital and Counties (2,240,000 28,098,355 581,415 30,919,770. 4,480,642)2,271,158 5,349,495 =i 17,403,573'1,414,902/30,919,770 
Lloyds «..+++++++>: 6,148,000} 54,077,655, 1,634,293 61,859,948, 8,666,919 4+,884,952/9,370,802) 5,005,220 30,794,052 3,138,003'61.859,948 
Lond. City & Midland 6,118,320 44,165,729 1,614.570 51,898,619 6,728,221'5,867,739}6,840,028) 3,984,299 25,607,920 2,846,412/51,898,619 
London and S.-Westn. 1,700,000 12,541,630| 633.518 14,875,148) 1,862,317 795,170)3,661,984, e 8,555,356, 321/14,875,148 
London & W'stminst'1 4,200,000) 24,748,143, 925,560 29,873,703 3,916.275,4,590,325)5,885,000; Pe 15,528,870; 1,953,233'29,873,703 
} London Joint - Stock. 2,940,000 16,273,880, 1,113,553 23,327,433 2.123,329 3,137.41013,911,158) ow 9,625,580! 1,529,956/20,327,453 |} 
National Bank .... .. 2,065,900) 11,258,152) 1,420,697; 14,744,749) 1,405,61€& 1,939,283! 7,703,288 .- | 3,696,560; .. [14,744,749 |) 
National Provincial. .|5,300,000 48,833,808, — 477,183 54,610,991 7,234,173 2,561,875 14730927 -. | 30,066,016 .. ba\s10.99 
3,340,970 31,797,393) 3,998,698 4,522,009'3,162,052) 2,023,477 14,295,433 3,885,724| 51,797,395 
} | } } } 


3,548,084) 24,908,339 





Parr 
jon of London and 
Oeeuhe a aden 4,704,785, 32,079,940 


| | | 2,265,162 39,049,887 5,627,732 5,115,1665,186,361) .. | 
| Wiliams, Deacon 1,600,000) 10,722,052, 924,40 13,246,454) 1,481,275 899,529 2,164,601) 1,435,995 


| 20 026,769 3,093,759'39,049,885 
6,097,243)1,257,811 13,246,447 











| annum, with a bonus of 7} per cent., making a total distribution of | 
| half-year ended December 31st, states that the amount of credit of 


| and £5,000 is set aside for the improvement of the brewery, whilst ; revenue is £32,399, against £31,062 for the corresponding balf-year 


| 224 per cent. for the year. The sum ot £8,000 is added to reserve, 
| £9,833 is caaried forward. | 
“NITRATE PRODUCERS’ STEAMSHIP.—Year ended April 3oth: | 
| gross profit, £27,530, with the balance carried forward, total, 
| (28,861. Final dividend at the rate or 74 per cent. perannum | 
| for the last six months, free of income-tax, and have placed to the | 
‘|| reserve for depreciation, &c., £11,500, leaving £1,338 to becarried 
| forward. 
| §AN DONATO NITRATE.—The directors’ report for the 12 months 
, ended December 31st, shows a profit of £8,750. The balance 
| carried forward trom last account was {£t4,604, out of which a 
| dividend of 2§ percent. was paid in May, 1903 (£4,000), and 
| there was transferred to reserve fund £2,000, leaving a balance of 
| £8,604. There is now available a totalof £17,354. The directors 
| propose to write off for depreciation £4,527, bringing the total of 
| this account to £40,000; to place {£2,000 to the reserve fund, and 
| recommend the payment of a dividend of 4 per cent. free of 
| income-tax. 

SAN JORGE NITRATE.— Year ended December 31st: gross profit, 
| £27,525, with the addition of interest and transfer fees, £28,023. 
|, After deducting London expenses, income-tax, and a difference in 
| exchange of £716, there remains a balance of £22,464. Adding the 
|| sum of {11,293 brought forward and deducting the interim dividend 
| of 2) per cent., there now remains a sum of £26,257 available for 
| distribution, Out of this the directors recommend a further 
\ prey of 5 per cent., free of tax, making 74 per cent. for the year, 
| Placing £10,000 to depreciation account, which will then stand at 
| £49,000, and carrying forward the balance of £1,257. 





Bsa woe PETROLEUM.--The report for the year ended 
pean 13th states that the profits of the Russian company, 
- deducting {20,626 for sinking funds, were £65,955. Pro- 
‘sion for doubtiul debts absorbs £5,291, depreciation ot oilfields 
£33.009, and Statutory reserve £3,298, leaving £4,337, to which is 
i pers undivided profit of last year, leaving a balance to be 
| Geseee orward of £8,180 (out of which taxes to the Russian 
| hal ment have to be paid). The London accounts show a 
panes to be carried ictal al £5,282. 
ye The report of the directors for the year ended 
| ene on states that the net profits, including the sum brought 
of MO er a to £32,488. The board recommend the payment 
I! holders ne ot 5s per share to the deferred ordinary share- 
i tee — ‘ng a total of 20s per share for the year, free of income- 
onl ov recommend that {2,500 of the year’s profits be 
| leayi the general reserve, raising this account to £12,500, and 
sour 1,988 to be carried forward. 
-- ror ean LIGHTING ASSOCIATION.—The report for the 
| loss account ecember 31st states that the balance of the profit and 
| of debennn including the balance brought forward, after payment 
pee = interest and income-tax, is £12,937. The directors 
1] distri 4 Opriated to reserve £2,000, and now recommend a final 
| of ine not Of © per cent. (making 10 per cent. for the year), free 
I a ividend on the new shares at ro per cent. 
} eaving to be nae ranch so me a special bonus of 2s per share, 
| TARA TEA.—The report for 16 7 
| @ continued im Port for 1903 states that the accounts show 
i "provement in the position of the company. The 


Crop acc 
the deduct of the x 


™m November 1 


. 903 season shows a profit of £2,308, and after 
| whi meet bere interest the net coche ss £1,658, to 
|| available for d, 5 ed the sum brought forward, making {1,999 
laos ‘vidend. The directors propose the payment to the 
ll y shareholders of a divid 
of tax, for the . a dividend at the rate of 5 per cent., free 
|| WESTERN. yping03;,204 £809 is carried forward, 

|| Tevenue, £222,020. GRAPH —Half-year ended December 31st: 
|| £13,578 for deben working expenses, £93,140. After providing 
{| "nd, and £2 ¢ esr stock and debenture interest and sinking 
|| £2,639 brought fore or fo there remains a balance, including 
|| dividends, am ard, of £115,318. First and second interim 





i : ounti ve . 
|| ferring £30,000 to g des £62,379, have been paid, and after trans- 
I maintenance ching ¢ general reserve fund, and £18,000 to the 


|| which is ¢ eserve fund, there remains a balance of £4, 
|| ¥pon the pote. forward. The revenue includes £11,808, aittoods 
Loose lee ‘investments in other telegraph companies, and 
H n reserve fund investments. 

————_— 





SS a ee ean 


WEST INDIA AND PANAMA TELEGRAPH —The report for the 


of 1902. The expenses have been / 25,243, against £20,679, leaving |} 
a balance of £7,156, to which is added interest on investments,and |} 
£2,068 brought from last account, making a total of {11,079 It is |} 
proposed to pay 6s per share on account of arrears of dividend to |} 
December 31, 1903, on the first preference shares, absorbing / 10, 368, 
and {711 is carried forward. 


i ements 


























M(NING COMPANIES. 
CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 
T 
ons 
Crushed. Gold Recovered. i 
ol 
MINE. o. le. Profit. i 
33 } SS | (Vv) 
Mill.) $6 | Mill &5 Total} Value. 
* > ' 
i : ; 
{ | | Oza. | a 
Ashanti Goldfields Corporation ....| 2,990) .. oe f oso ae ee 
Antenior (Matabele) ................ 1,288 .. jw. | 2 oe 
Alaska Treadwell ..........0...---- 35,236 | se | eo. HV)@42,064 i 
Ashanti Ganee .........00--0-% = 2 as Kein a 
Associated G. M. of West Australia} 7,007, 5,351, .. om” | 7; _ 
Brilliant Block...... vadwenecctape ee , ee a 
Burbank’s Main Lode .. ..........- 482 405 327 A Bi) " 
| RRR ENTER PR 1,705 aay BEE 1,580)(V) 6,003 
Cosmopolitan Proprietary .......... 8,140 8,556) 3,032) 1,652) 4,664V) 27,024 
Cocil Syndicate ......-ccccecececes . are Se -- | J69hV) 1,200 
Consolidated G.F. of New Zealand ./ 7,209 ..  -. | .. | ..{i{R) TMS 
Day Dawn Block and Wyndham....| 2,290 3520 751/#1,850 751(V) 4.500 
Fast Murchison United ............ + 7,192 2,914) 3,549) 251 1800:V) 7,630 
Eaglehawk Consolidated............ 800; .. ee ee | - 
Empress (Rhodesia) ........--.«-+«- 610 .. oe -- | 68 
Eagle-Vulture .....-....- 0. eee eeeee 1,600 .. we o- | GIS 
Forbes’ Rhodesia Syndicate ........ 584 —t«wiw ne -- | 7(P) OO 
Great Fingall Consolidated ........ 13,300; 13,159) 10,634) 2,460 13,094(V) 55,518 
Great Boulder Proprietary. ......... 9,400; 1,762) 12,667; 627) 13,294: V) 48,574 
Golden Horseshoe Estates.......... 13,602... oe 17,016(V) 62,356 
Great Boulder Main Reef.. ........ 1,160; .. | | €86) 
Globe and PhRosgls. 2.0.6.6. cccsceces 6,285, 3,600; 2,828; 583 S4ly) 
Hannan’s Reward and Mt. Charlotte) 318 .. - -- | 43 | 
ae are 2,305; .. | 758) 372) 1,130) 
Ivanhoe Gold Corporation.......... 20,500} .. }-.<- -- Lpecvyy 
SourGle Hille ....ccccccccccccvccers 377, 870, «212; «M7, S29V) =1,175 
Lake View Consols ....... sb ceedeas 9,102; .. wt -- | 4218¢V) 37,905 [}) 
Lake View South ...........-00+++- oe ee és 514 “ i] 
Morven Rhodesia .........0.20+ee f -_ ae TOL (V> 2,733 
Mount Bogngy ... 0... -ccccosececes 2,273 2,251 976) 1,506 2,482) pe 
Mount Morgan ....... 602s eeeeeee 1433} .. | oe .. | 10,398) : 
Matabele-Sheba .......0...0..0+005- SN BSS eee es = Te 
New Zealand Crown............---- a3). | ce | ct |e. kw seeo [E 
om 2 error rer 1456... 580' 293, 873, ; ‘j 
North White Feather .............. 880: 1,479 420; 291) 772i t.. 
Oroya Brownhill.................++. 7,952, .. | «- | «- |32,455V) 52,830 | 
Penhalcnga Proprietary ..........-- 5,750) 8 869473] «471 «45 (V) «4,015 
Perseverance ......... Cedecece eeeee| 200) 848 145) 146 291(V) 1,150 
Queensland Menzies. ......< Viatvenet 625; 436) . 857 58 915«V) 3,200 
Rezende........ Sega eiinte dion wate 3000, .. |  ® 14, SBLKV) 3,744 [FP 
NPE RR, AR REE 4,200 .. ~ | ee | 2230) 5208 Ih 
St David's (1903) .........00.leeeeee 1048 .. oe -- | 1B... g 
SD. « dadchs io vunedinados anthen 5,186 3,416 2,43; 773 S116") 1131 if 
SM on scndad xa scukesuenntebaws $500 .. ‘is ~- | «- 4¥)839,000 
Vivien .:... pastel saber saaveotnpases a 1,080) = = Ta) 3,090 
White Fea her Main DD.  vcanvees “e S$ (Vv) 3,630 
Dc cbaecaphiniakesvbenocubedd ‘ - 144 1) uv) 7,522 
Wareleigh (Rhodesia) .............. 650) .. os oe «e 
Seseactelon seectes oe ctemecsseeeeens 145 — «150 6 18: ky) 490 
A. GOERZ AND CO.—The report for 1903 shows a realised net 





profit, after deducting all outgoings, of / 10,095. Including £50,191 |? 
brought forward, there is an amount of {60,285 to be dealt with. | 
This the directors have resolved to carry forward to credit of the 

current year’s accounts. They regret that the circumstances of 
the past year have not been sufficiently satisfactory to justify them 
in declaring a dividend. Shares, debentures, and other securities 
held, are, in accordance with the usual practice of the company, 
taken either at cost or at the market price of December 31st, 
whichever may be the lower. At present market prices these 
assets show a considerable oe over the amount at which they 
stand in the balance-sheet. ‘The financial position as at Decem- 
ber 31, 1903, was as follows :—Cash at banks and in hand £194,254. 
money advanced against securities (withdrawable at short notice) } 
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£180,056, making a total amount of cash assets £374,310. There 
were liabilities to sundry creditors (including £841,810 placed on 
deposit with the company by various affiliated mining companies) 
of £960,474. less due from sundry debtors £378,059. leaving an 
excess of liabilities over cash assets of £208,104. Against this 
amount the company has assets standing in its books at a cost of 
£1.473,390, and having a value very much higher than that figure. 

PENA COPPER —The report for 1903 states that the total output 
of ore from the mine was 17,160 tons—178,931 tons being taken 
from the opencast and 229 tons from underground. The profit on 
sales of produce, &c., after charging £3.747 for depreciation, 
amounted to £44,671, and, after providing for debenture interest 
and redemption, registration of mortgage in Spain, Lcndon adminis- 
tration expenses, cancellation of old agency contract, &c., there 
remains a net profit for the year of £21,600, to which is to be added 
£0,461 brought forward. Out of this total of £32,061 there has 

paid an interim dividend of 2} per cent., amounting to 
£10,000, and it is ee to pay a further dividend of 24 per 
cent., free of tax, payable on June 30th, making 5 percent. for/the 
er ols. also to place {10,000 to a reserve account, leaving a 
e of £2,061 to be carried forward. 

SHEBA.—The directors report that the response of the share- 
holders to the invitation to subscribe for {100,000 preference 
shares was not sufficient to justify them in proceeding to allotment. 
It is, therefore, necessary to reconstruct the company, and the 
board propose (subject to the sanction of the shareholders) to carry 
out the reconstruction upon the following basis:—(1) A new com- 
pany to be formed, with a capital of {1,200,000 in {1 shares, to 
acquire the assets and uncertaking of the present company, subject 
to all its liabilities, including its debenture debt of £168,550; (2) 
the new company to issue as consideration for the purchase 
£079,300 shares of {1 each, with 14s per share credited as paid, 
and having a liability of 6s per share, these shares to be offered to 
the existing shareholders share for share in accordance with their 
holdings ; (3) the new company to undertake to discharge out of 
the amount received in respect of the above assessment of 6s per 
share all the existing liabilities of the present company, inclusive 
of the above debenture debt. Under this scheme the new company 
will, it is estimated, commence business with a cash working capital 
of about £65,000. The directors concluded that, in order to ensure 
the success of the scheme, the subscription of the whole of the 
1,079,300 shares in the new company must be underwritten. This 
has been arranged at a very moderate cost, but it will necessitate 
the new company being registered under the laws of the Transvaal 
Colony. The company will, however, be managed by a board of 


—- in London, where the meetings of the shareholders will be 
eld. 
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THE OORN TRADB. 


Mark Lane, Friday Evening. 

Weather conditions have not been altogether unfavourable, and 
vegetation is in a generally forward state, but more sunshine is now 
desirable. The market afforded no new striking feature throughout 
the week, remaining in a more or less lethargic condition, while 
continued heavy supplies of wheat and flour on passage, tends to 
deter buyers from operating beyond wants of immediate 
necessity. English wheat continues in small supply, which only 
admits of a retail amount of business being done, and leaves 


Sees toa great extent quite nominal. Foreign kinds were 
ealt in to only a moderate extent, and in some cases prices were 
barely upheld. No. 1 Northern Manitoba, 358; No. 2, 34s; 
Australian, 31s 6d to 328; Russian, 31s to 338; and No. 2 Chat 
Calcutta, 28s to 28s 6d per quarter, The consumptive inquir 
for flour was again slow, and buyers claimed the advantage, ma 
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specting any alteration in quotations. No, 
24s 9d, Iron Duke 22s 6d, and Pillsbary's too etal gusts 
After commencing the week firmly, the floatin 278 Per sack | 
ment section for wheat became quieter sal iat forward hip 
shippers being willing to accept lower prices € fact of Russian 
influence upon the market in general A fiir ena @ banefy 
however, was carried through. 9,030 qrs Wiese of b 
shipment, changed hands at 29s 6d ; the Hinem> ‘dit ef, 
29s9d; the Celtic Race, 13,600 qrs ditto utiwa Off coass 
10,637 qts ditto, off coast, 30s 14d; the Cambusdacs oH 
. = $ -amDusdooa 12.62 
ditto, February 18th, 29s 6d net ; 3,000 tons Rosario-San, ne? 
April 17th, 283 6d; 3,500 tons white Delhi, June. July re 7 03 ibs, 
the Dunearn, 13,300 qrs, Victorian, February Aa 9 258 of 
and the Euphrates, 11,000 qrs, ditto, May 4th ‘. 298 6d 
Parcels received generally quiet support, and tendency ¢ : 
proved favourable to buyers. No. 2 Club Calcutta May- OF price 
ment, sold, 28s 74d; June-July, 283 9d to 28s 744: we <p 
May-June, 27s 44d; and white ditto, 27s 9d. Malting barler eof, 
for no comment. Grinding descriptions experienced a Sas 
quiry, and though sellers exhibited no undue desire to ped neg 
prices were distinctly easier where sales transpired. There as 
only a small amount of business stirring in the cargo d . 
ment, and, under a lack of sufficient support, values pa 
downward. A cargo Marianople, on passage, sold at 48 ob 
and 13,000 quarters Azoff, five options, May 15th to June sh ew 
48 lbs, per Bainbridge, at 14s 1o4d. Parcels of Odessa-Nica 
afloat, changed hands at 14s 104d. Maize, on spot, Proved quiet 
of sale, while the condition of new American is still unsatisfactorn, 
and quoted 20s gd, ex quay. Of round corn, Odessa, 205 6¢, « 
quay. River Plate, 203 to 20s 9d, landed as to condition, 4 yer 
steady state of affairs governed the cargo market for this grain, 
sellers offering with reserve, and business in a measur 
was checked. 13,000 quarters Danubian, first half Jun, | 
sold 19s 7d. 2,700 tons La Plata, May 2oth, at 19s 74, 
per Nerthumbria ; 3,700 tons ditto, per Cairndon, loading, 19s 64 
and 14,000 qrs Danubian, May, old style, at 19s od. Parcels of 
Odessa, afloat, made 20s 1$d; Danubian, May, 19s 14d; and 
yellow La Plata, May-June, 19s to 19s 14d. Oats met a quiet sale, 
but prices, if anything, were the turn steadier, heavy stocks being 
counterbalanced by lighter shipments. Common 38 |b Russias, 
138 3d to 13s od, ex quay, as to sample. Beans and peas shows | 
improvement. Wheat: There was again a quiet tone apparent 
in the cargo market to-day, and prices displayed an ease 
tendency. Australians, afloat, sellers, 29s 744 to 30s, with 29s6d bid 
for Antonine, February bill of lading, Victorian, prompt, held for | 
29s 74d to 29s 9d. Californian not offered. 30s 6d wanted for | 
Walla-Walla, afloat. Sydmonton, 3,300 tons, Rosario-Santa Fe, | 
April 25th bill of lading, on sample, sold 28s 6d. 29s required for | 
63 Ibs, May 7th bill of lading, and|also for 62 Ibs, about loading. | 
Entre Rios, 614 Ibs, about loading, sellers, 293. 283 gd wanted for 
Bahia-Blanca, Bartella Russo, 624 lbs, April 28h bilet lading. || 
Azoff - Black Sea, May-June, held for 28s 43d 0 3s %)) 
Parcels: Australian, afloat, sold at 29s. Maize im aad ) 
dearer. La Plata expected to sail, May 1oth, oflered at 
20s. 198 6d paid for this quality. 4, toms pet Fort |) 
Elliott expected to sail May roth. Galatz-Fu.. , May-June, | 
old crop, buyers, 20s 3d; sellers, 20s 6d. Dan.» a, rm se 
held for 20s; and june, old style, 20s 3d. 20s 3 waaied for Yara 
Bourgas, May-June. Turkish - Bulgarian, 


Usiness 
te Apr 


by 


lave 


May-June, held for | 
20s 14d. A composite cargo, [1,000 qrs, Novorossisk vere pos 
3,000 qrs Novorossisk barley, 2nd half May, sold 203 “ a 
respectively. Barley quiet and easier. 5 options, jee ole 
June, old style, offered at 15s. 15s 9d requir for tee | 
Nicolaieff, 49 and 50 Ibs, June. Ghenighesk per Hawnby say | 
sellers, 15s. 15s also wanted for Odessa-Nicolaieff, ie | 
old style. and for Turkish - Bulgarian, May-June. r sia, 
Odessa-Nicolaieff, June, sold, 14s rogd. Oats firm, althoug ee 

The following table estimates the home consumption abe 
during the harvest year 1903-4, contrasted with 1902-3, 190%" 
1900-1 :— 


—_en 


| 1903-1904 1902-1903 





| 





cwts. cwts. | cwts. 
i 60,888,400 55,213,500 45,597,500 
= — si SOB AOS 33445600 ati 
| 16.568,900 68,657,100 SBT 
Add nr ending May7—Wheat.., 1 ee Da 


Total imports weeks......, 78,764,800 
— coer | 162,200 
ian. gaperts Wheat......... se 35590 


OUP. ceccceernseresesesesesesers 


42450 
15,847,00 


—tl 


Importe—Wheat 36 
Flour 


4,050.50 
L11330 |, 
4950 | 
- eet | em a | «<a, 

70,169,300, 61,314,100 1-4 i 
153,400 229,502 m4 | 

86,400 136500 

69,929,500, 61,680,100) 6515650 

21,425,190 25,281,900, TA | 

91,355,200, 05,968,000, SAHA 

eo a 


—_— 


Net imports 
Add to this the estimated sales of) 700 
home-grown wheat eereceseonsoeere 19,593, 
an 
Thirty-seven wecks' home supplies ) 800 
s a 
74 | 
6 33 


37, 


Average price of English wheat per, 
quarter. CeCe eC e eee Tee eeTereHerT 
= per owt, POCSC eee ELE TETeSOeSSEHe 


a 
, é 09 | m3 

* 4 71 | 6% 

ne | se 

bushels. bushels. bus! é €) 

_— ” 8. $446,020 sae 

« va supply” in U.8. ceptpes, Bae 20 oT O00 17,381,800 BO sa 


COMPARATIVE AVERAGES OF GRAM. ,., 

The following is a statement showing = a. in the 
the Average Price of British Corn (hae corresponding wok © 

weeks ended May 7, 1904, and for the 


each of the years trom 1903 to 1900 :— — 4 
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QuaNTITIES SOLD. AveRaGE Prices. days, and four days would represent the full average generally. : 
BE cen As to prices, the position remains weak, with a good deal of || , 
| Wheat. | Barley Oats. | Wheat.| Barley.| Oates, | pressure on the part of buyers for further concessions, and in 
oe im | cn Pre 2 a2 the inferior sorts of fuel very low quotations have to be made to § 
1900. | pe W103 | ss 5 | at 4 | 0-8 | 16 7 | effect sales. Best Wigan Arley, 13s to 148; seconds, Arley and 
May a 49,491 3 6,810 3! 5 27 8 2 1 16 3 Pemberton, 4 feet, 11s to 128; common house coals, gs and 
Apel 3s | S81 0 | 1c'893 1) 16410 7 2 9 22 4 4 4 gs 6d to 10s; steam and forge coals, common, 7s 6d to 8s ; better 
16..| 39,860 3 | rose ; “a 2 R = 3 16 5 qualities, 8s 3d to 8s 6d; slack, best, 6s to 6s 6d; medium, ss to 
2 ald 2 20,042 1 17,789 5 27 il 22 10 16 6 5s 6d; common, 3s od to 4s 3d and 4s 6d at the pit. The follow- 
_ | ‘ae «] inne § cap a te -'s ing are some “5 the ar age pao South Wales :—Large, very P 
b 983 ...-++ | $8,405 6 7 : best steam coal, 16s to 16s 3d; best seconds, 15s 3d to 15s 6d; : 
ist shade it : | ro .| on a : = . - . large, seconds, 148 3d to 15s; drys, 14s 6d to 15s; smalls, best, 
oo. 82,190 7 | 10,417 4, 12,245 4 25 ll 24 10 wu 73 to 7s 34; good ordinaries, 6s to 6s 6d; households, best, 
ees oa 15s 6d to 16s; seconds and other sorts from ros 6d to 14s 6d; 
AMERICAN WHEAT QUOTATIONS. No. 3 Rhondda, large, 15s to 15s 6d; No. 3 Brush, 12s 6d to 





| The London Produce Clearing House, Limited, supply the | 125 gd. 










































































i 
| following :— : 
| Basis No. 1, Northern spring wheat, Duluth certificate, per 100 THE COTTON TRADE. 
Ibs., ex warehouse in London. 
| May 7. May 9. May 10. May 11, May 12, May 15. 
8 8 8s Ss 8 8 
| livery «...e0- . 6 Rue 6 Th. 6 Bh.. 6 BR. G6 B.. 6 8b LIVERPOOL, if 
nt «= cpa 7. ee te soe eee L, May 13. 
October delivery..... - 6 He. 6 TH.. 6 73... 6 TR... 6 Te-. 6 7 CURRENT PRICES. i 
American maize, ex ship terms (per 1,000 qrs ot 480 lbs each) :— : 
May delivery: May 7 to May 15, 20s. } F . gam p | 
Coatracts tor 57,600 centals Am. wheat registered during the week 3 8 E [Same Sestak Same Period 
Descriptions. é a). | | - 
THE [RON AND COAL. TRADES SiSigis/E lees sSsis 
. aS iai/e ia | sae 2 Sze 
The iron and steel trades are in a fairly satisfactory condition, American. aja |}a\aia | aiaiaiaidia 
a steady business being transacted in most branches. This | Sea Island.......- per Ib) «- ee us a7 ae ben jee Mo) eS i 
cannot be said, however, of the pig-iron warrant market at Florida ditto ceeeseenee oe Uae in Meg iM ME ob Ui Git ie Mian if 
Glasgow, which has been very stagnant during the past week. | 4 norican......- ceeeee| 692 7127-24 7:38, 746, 760, 572 596 6325 | Sih) 5 
Stocks in Connal’s stores (Friday): Glasgow, 9,595 tons; Brazilian. Mid M F’ Fr. yaa Gd F2e/MP mice MF Er-\Gd By 
Middlesbro’, 84,736 tons ; hematite, 300 tons. ; i e | o° | eee as i - 4 
Our Middlesbro’ correspondent’s report, dated 12th inst., is as ones “12 742,768 .. | o- |592 618 .. 44g) Ses) . 
follows :—Pig-iron—A very quiet market, with hardly any demand i oe "12 742 7°68) 22 | oe || 592 618 «» 2 Soe - 
for forward delivery. For this and next month's delivery all the i : er res) - oe re eis = | ag | - 
iron that has to be sold is already placed. 44s 9d is the price for eh oy ee ped ed pe ae he Se | is 
prompt No. 3 iron, but very little iron is offered. Hematite prices . Tis, TH 88 88 68 Sie a 5 | Sth, Gi ; 
have sagged a little, and East Coast mixed numbers are now sesesee ve | oe | 8B) oe || + | i 3 | se ai | SH 5 
528 444. Hematite makers are in an unfavourable position, as 0d lek el ec /% 
coke and ore prices do not give them much relief. Shipments of oo | oe | ve | se I ec pe eet oP 62 | . Lt 
pig-iron are satisfactory. Manufactured iron and steel—There is Peruvian—Rough ...... site — +} sea) ool gsi? HS: 
a moderate demand for iron and steel, and prices have been main- vers] ** | abo nga 752 762 772 5°88 616 644) 43g) Sty A | 
aor sy gree A ace ship ates, £5 12s 6d; steel ship jee lee la iP cae oe \é 2 a! | 219 4 
. § 28 Od; Iron shi ates, {6 7s ; ironship angles, 6; | Africam .......--++ seeee| ce | ee (G10 715.7 oe |5 «a | 43 - 
iron bars, £6 2s 6d, less 24 ioe deli and rails, £4 tile or “Past indian. GFr ror Gd. F ee S'tn)| ror, me Ty GF Galrite Ls 
seams rag om is very slow in consequence of the scarcity of pesmi 7 — Broach] .2.| :. | Sf 6a | el pe i s- | Sd 5H) ce | iy ai # 
ders for iron and steel. Best ore is about 15s 3d, sellers. | Sawginned Dharwar.. of 5a we | ss | oe |) 498) 4B | s+ || eh) S23) .. + 
Best Bilbao Rubio ore (50 per cent. iron), 15s 3d; Kirunavaara | Bhownuggar .......- Sis, Sus St4 55 | | $6: 48 | Sie Sed | a +. . 
and Gellivare (Swedish) ore (60 per cent. iron), A grade (hema- mane aa a 5 sf ve || 4h ; | ; +4. ait ; 
tite}, 178 6d; C grade (Cleveland), 14s 6d; E grade (basic), 14s, in ot pa ed Be 45) 548 535, = || sn | ay) 498) «| St Pe Me) 
cit, North-East Coast ports. M. Gin'd Oomra, No.1) 598 54 38, i, Sg + || $f) Sus, 03.) Sis 38 2 ae 
The Iron and Coal Trades Review writes as follows respectin Sin’ Wt in eant} a a9) S88) «> || 333 Sie) “88) -- | San Sus ae 
Petey apc iron and steel :—There is not very much change os Bilstee bin danitin eoente wT cat ae i a 5) 5. -- | Sh 4a). 33 $33 he 3 
rail tos aye pr —= bd exception of the Comptah..| Sis, ++ | rd ef fo i ee ‘ 00 | Pie 1 
- . ~ ipmen s re) ral s t is month have seer eeeee ee | ee | , ee ee | ee e } a ee | s *- A q 
sh : z - Beinde .....++e-++e0- oe | ee) 43 4% Sty bee | oe} 3 a } 
bat considerable improvement, and the rail mills are more Machine Gin’d Scinde .- kwt gs 44 5m 5,--|:-\ 4 | se i ee 
“ty occupied than was the case before Easter. Business other- | Bengal -...---.----+--- 4 48 43 fa Sta) Sie SH 4 | 3a Si 3 4 
Wise is rather slow, and although pri intai +z. | Machine Ginned Bengal .. | -.| 44 5 Sys | Sta ih 7.2 
found . Ws ; ough prices are maintained, it is Madras—Tinnivell 6 6 : ag 5a 5S | : ; 
~ ee eely ieageeehle te secure any advance. In regard Western ....| sis gh Sead Bh ie ti all *).. ee 
‘ » the home demand is, if anything, below the | Commilla....... seeees- (M02, 5h | Mo. 52 | oe || -- (Nol, 535) .. [Moki ¢ a 
anne my Nal export inquiries are somewhat lees peel Coconads, ed sti ales 4 | ve | ee | oe || Fadirtsi) ve Fai 85h y | ; 
al this spring. Some orders for bar iron, however, have ' —E . 











en received from the War Office and the Admiralty in the 


Midlands i i 
, » and common bars are in slight] | 
y better request, the 
ry a having apparently had no checking effect upon : , | 
- In South Staffordshire marked iron is still quoted 


at £8, and common iron 
- ; at from £6 5s to £6 10s. In Scotland ; 
etchant bars remain at £6 to wes 6d for ordinary brand and i 


angle iron, and £6 2s 6d , 

Ginger. Tne 28 6d to £6 §s for selected qualities, all f.a.s. e a 
we is a steady demand for shipbuildi d Hi h an g 
are uilding an 
ctural steel on the Clyde. Steel hipoletie cali from § i 


salp angles command from £5 28 6d to £5 5s. Semi-finished 
eer 


materi ge 
erial, such as blooms and billets, is rather firmer in price, 








both f 
from La he oye foreign material. English billets average 
aa Rs. 34 to £4 12s 6d, and German qualities from £4 6s 
ere has , ‘ 
past meal diene a falling off in the demand for coal during the 
working sh oe for housefire sorts. Pits in most parts are 
what irregular a and prices have a weak tendeficy. A some- 
AS a rule, ster a is noticeable in the trade at Newcastle. 
are well filled r - all classes of steam coal, excepting smalls, 
airly independ or May loading, and the collieries remain in a 
ad from Sicona een There is still, however, coal to be 
quotations. whi “hand sellers at somewhat under the colliery 
IN price. For ‘ee coals are notably plentiful, and weakly 
improvemen ard shipment there appears to be a slight 











ti inguiry 
is flat. Gas ae inquiry. As to Durham coals, the market 
are not much on —_ heavily sold on contract account, and S NS 
| May thipment ane, © market for current sale. Quotations for 1 s i 
58 6d to gs ; smalls, 4s of pgm 10s 6d to ros od; seconds, — s 4 f 
| {8 10%d to 8s; Durham bunkers 34; best gas, 8s 3d; seconds, a ie SCOTCH WHISKY DISTILLERS = | 
| bunkers. =< ers, 7s od to 8s; Northumberland . = BLENDERS and EXPORTERS, 






rs 78 od; house coal 
| States that the den: ais, tos to 12s. A Lancashire report 
| Yery indifferent, —_ for all descriptions of fuel is reported as 


? i ‘ 
fallen off to ‘hilst for housefire coals requi 
: extrer, . r equirements have 
the housefire pee picid smail dimensions. As a result, many of GLASGOW, LONDON, MAN 


_— anette are not putting in more than about three 
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Imports, Experts. Oonsumpitn, & 1903. 
eeanste tum 8.2 1e4e,602 
Jan. 1 to May 6.... 2 severe 
from Jan. 1 to May 6..... eee ‘ eerece pees 
May 6 3 coseee Sa 53S 
Consumption from Jan. 1 to May 6.... ooccce 391,35. 
These figures show :— sie 


pf memes om t ts of 
actaal ex 

A decrease of quantit: taken for consumption of «+» 564,859 
A decrease in stock of ........-+- ereces eveceesses seeeee et 4 
In speculation there is a decrease of 35,709 


eee eee eee ereree erererereree eee 


| cotton acreage of the United States, wh; 


| May 14, i904 
a nal 


The Journal of Commerce has made a Preliminary estim 
va, at 
ich indicates a © of the 


| not less than ro per cent. in 1904. This increase an Increase of | 


| is smaller than anticipated, but 
| April 24th, are given exactly as receiy 


compared with the same date last year of .... wee | 
and an increase of 10 per cent. woul 


The imports for the week ending May 6th amounted to 22,182 


bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 143,000 bales, against 
87,000 bales at the corresponding period last year. 


There has been a smaller demand for cotton this week. 
Estimated sales 32,000 bales, of which 27,190 are American, 
2,800 Egyptian, 990 Brazilian, &c., 1,020 East Indian, &c. Of 
these 1,600 bales are for export and speculation, and 30,400 for 
the trade. Imports 108,492 bales, including 91,375 American, 
8,022 Egyptian, 4,530 Brazilian, &c., 14,167 East Indian, Xc., 
398 China. In American a moderate business has been done, 
and quotations are reduced 38 to 40 points. Middling quoted 
+.38. Sea Island is in limited demand, without change. In 
Brazilian a moderate business has been done, and quotations 
are reduced 36 points. In rough sorts of Peruvian a small busi- 
ness has been put through at steady rates. For smooth quota- 
tions are reduced 38 points. In Egyptian a fair business has 
been done, and quotations are generally reduced 7 to 34. Fully 
good fair brown quoted 8d. East Indian has been in retail 
demand, and quotations are generally reduced %. Futures are 
25 to 32 points lower for old crop, and 10 to 16 for new crop, 
deliveries closing very steady. May 7.23, May-June 19, June- 
July 14, July-August 10, August-September 6.88, September- 
October 33, October-November 10, November-December .o3, 
December-January .o1, January-February, 6d. Egyptian futures 
have declined 31 to 34 points. 





MANCHESTER, May 12. 

Our market has had a quieter appearance this week, but sellers 
for the most part have repeated and maintained late rates of quota- 
tion, without much regard to the minor fluctuations in the raw 
material, which both in American and Egyptian descriptions is on 
the easy side as compared with seven days ago. Manufacturers in 
most quarters seem for the time being to have engagements suffici- 
ently heavy to enable them to hold out for better prices, but we do 
not hear of much headway being made. Buyers abroad are open 
at rates fractionally below quotations, and seem indisposed to 
improve upon their bids. Meantime negotiations proceed slowly, 
and the trade of the past few days is of comparatively small 
dimensions. Steadiness, however, is noted in regard to shirtings, 
fine fabrics, and printers; but heavy goods continue rather irregular 
when definitely tested. Home American yarns are the turn easier 
than last week, but spinners are endeavouring to improve margins 
by holding for fairly full rates. Some counts of yarn are not 
easily obtained for quick delivery. There is, indeed, no plenitude 
of the medium numbers. Shipping yarns for the most part seem 
slow and unsatisfactory. Numerous offers are noted, which are 
quite too low for consideration. Egyptian spinnings are moving 
quietly, without fresh feature other than the easing off in sympath 
with cotton. lid 

(1.) Comparative Statement of the Cotton Trade. 
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_ | Previous Weeks in 1903. 
Price, 
t — $e \Price.|Price,|Price,| Price. 
» | May + Apl. + ApL't Apl. 4Apl. 
1904. 5. 28. 21.) 14. 7 
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Raw Cotton—Middling American.per Ib 7°50 “962 "ote! “Sel , 

— Good fair brown Egypt.per!b 0 Hy 0 8 0 88:0 | 0 

Warme S8's twat. ....cececccccccess per ib 0 1030 105 0 10¢/ 0 108! 0 10310 1 

= We welt... om per Ib) Q 10410 10,5, .0 10510 1033) 144 01k 
os ) ogy pti rt i3 | 

32-in. Printers 116 yds, 16 by 16. 32's and vine bekece | 9389 ae © 6 


oe ee 5 9 | 
Sé-in, shirtings 76 yds, 19 by 13, 32's and 1G ONG SiG 316 6 
works 5 WIS 315 45 mA 
38-in, ditto, 38 yds, 18 by 16, 10 ibs 84 8 5, #15 74.15 104 
Soin. ditto, 3% ya, 16 by 15, 84 Ibs <7 347 aT MS GS 
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(II.) Compared with Previous Years. 
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‘month hence. Last year the cotton 


the returns, weet ap, 
ed, without allowances of 
Visions in the final estimaae’ 
acreage of the United ion 
culture, was 28.907,c00 — 
; j d mean an addition of bon i 

900,000 acres. The increases by States are as follows | 
acreage for 1903 being given for convenience -_ ‘llows, te 

ACREAGE INCREASES by Srares. 


sort, and are, of course, subject to re 


according to the Department of Agri 


; 
gricultun) | 
Inc rease, Departmen; | 
Per Cent. Est..193 | 


North Carolina ............ 148 , 1,171,000 


South Carolina ............ 
IT adcacdesnecevedics 
PL a vb Geebi eds Gace 
BOD heh s besesccencdocs 
Mississippi ......seseeee005 
RMU. bxvecddevasccccce 
GD dusivuneseuesibectene 
PE cc cw cacdccsociosvé 
PINE eocccccccocevece 
ED Wiitin ss haecdccecave 
Indian Territory ....... eve 
CR a vecesscendevnce 
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AVeTAge .eccccsieeee + 101 
It is added that in reply to the question ‘* Will fertilisers be Used 
more liberally this year ?’’ nearly every State reports a decidai 
increase. In corroboration of this the Journal submits reports 
from several of the State Boards of Agriculture, giving the sales of | 
fertilisers this year as compared with last. 








THE WOOL TRADE. 

There is a fair business doing in English wool, but the difficulty 
is to buy the wool to meet this market. Spinners all complais 
prices are unremunerative. 

Messrs Chas. Balme and Co.'s report, dated May 12th, is a 
follows :—Competition for merino wools has distinctly broadened 
since the date of our last issue. Under the influence of a keen | 
American demand for Geelong greasies, the market has gradually . 
hardened, all kinds of scoureds and the lighter-conditioned greasies | 
now ruling on average 5 per cent. higher than at the close of the | 
March auctions. Greasies of doubtful yield, however, although // 
commanding more attention than during the earlier days of the || 
series, are not quotably dearer. Tine crossbreds are well competed || 
for, and frequently realise an advance of 5 per ceat., but the || 
position of medium and coarse grades has not materially varied |) 
during the past few days, the former making fully last series rates, | 
while for the latter the improvement of 5 per cent. established at | 
the opening has been well maintained. Scoureds and slipes meet || 
with a ready market, all descriptions being quite 5 per cent. deater | 
than in March. Among South African wools, snow whites and the | 
better classes of grease rule 2} to 5 per cent. higher, but waslng |} 
greasies continue difficult of sale at 5 per cent. decline on the pe 
vious series’ closing values. i 

New South i 


Australian. Zealand. African. Total i 

Quantity available for Bales. Bales. Bales. ae 
the series ...........- 88,000 .. 82,000 .. 15,000.. . 1 
Catalogued to date ...... 46004 .. 48,947 .. 4,330 .. | 
i 


| 


a 
Withdrawn to date ...... 1,995 .. 599... 1.203... SM 
The following is a list of the London Colonial Wool Sales, whic ) 


commenced on May 3rd, being the third series this year -— 
Bale Number of Bales # 
Date. Bale Pmpt, ToHome ToForeign 7 
May. Selling Brokers. No. May. Buyers. —_ a Hl 
..Buxton, Ronald and Co...1 .. 17 «+++ 2,500 «+ "100 “i } 
C. Balme and Co. ......00 oe ++ cove 1,760 os 1513 es 
H. Schwartze and Co. ....1 2. «+ seve 2,049 «ve 155 1. 
John Hoare and Co..... ar $550 
Sg re 1 een co 18 coe ya 4200 
. Irwell an ey Teer os 
- Du Cros, Doxat and Co. .. ce 19 eee 3000 vere = 
ohn oare an ee ereee ee «* ere ee : ca 
..Willans and Overbury....1 .. 20 «+++ 2,600 pl * - 
C, Balme and Co. .......- se +e eee 4, 5,000 ss 
..Buxton, Ronald and Co...2 .. 21 «+++ = vee Tg 
Windeler and Co. TE on a i a wee aga 
Be ine te “of co BF cove ails 8 gig oe 
. wartze an eeere ee o* eeee ' eove by 
O.. Cook . ei, Seige a 1,250 


2 
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17 .. Windeler and Co. .....--- ee en ge 
omas and Cook 2 Geer RF ae eer 
H. P. Hughes and Sons ..2 oe eT cet 
18 ..Willans and Overbury....3 .. -- sess 77 Teen 
Du Croz, Doxat and Co...5 «++ see ** * | 
June. gt a 
Jacomb, Gon and Co. ....5 «2 2b sore oT nee | 
19 ..H. Gchwartzeand Co.....4 -- Beer ot eee tH 
Buxton, Monala, on Ge..¢ sc sc ccs i wrgay, sage 2 | 
uxton, , an saw ee 0 pace <° : alien t 
Our Bradiord corrzsponident, writing on Toe is i 
course of the London sales shows 1° a ther advance bere BAS, \ 
demand tor what wool comes forward. An° 
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‘nevitable, although it will be resisted to the 
— Decne ne Neither spienees nor manufacturers can as 
Ppcodet ica at all commensurate with what they are expected 
Figeee fre raw material; and the only way to get along is to 
| to pay for * ;pation of a further rise later on, when a profit may be 
| bey ® weirs rise were assured, this might »= perfectly sound 
[corso but increased prices will in time produce reaction, and 
_ businewsil be trouble. Bearing in mind the shortness of supply, 
j there wi ‘ces are not excessive when compared with five or six 

gag but crossbreds are now close upon double the price 
om ae in tgor, and this fact is always present in men’s 
they panies tre. Hence, the spinner will only buy from hand 
een rt busisiess is unprofitable. There are, however, some 


signs of improvement at last in the home trade. 








THE SILK TRADE. 


f vere Chambriéres, Morel, and Cie. (Lyons) write, on May 
' B ae Seyoer influences have affected our market during 
I the last few weeks—the low level of prices and the approach of 
the crop. Buyers, indeed, felt tempted by the recent fall in 
values, especially in Asiatic sorts, and quite a revival in trans- 
actions took place during the second half of April, in conse- 
quence of which sellers obtained an improvement of about 
1 franc all round upon the lowest. After that spurt our market 
has, however, relapsed into great quietness, Owing to the 
particularly favourable prospects of the European and Levant 
crops. The weather has been very fine this spring, vegetation 
is splendid, and the total quantity of seeds put to hatch is some- 
what larger than last year. The only news from the East is 
that the first Canton crop will be a small one. As long as the 
| outturn in the Shanghai districts and in Japan is not known a 


feeling of uncertainty will probably prevail. 








THE LEATHER TRADE. 


There has again been very little inquiry for leather during the 

week, and in many cases prices slightly favour buyers. Bellies 

_ are, however, still firmly held, though there is a large stock offer- 

ing. Some sales have been made of best selected Melbourne sides 

| for dressing, but for Sydney sides there has been practically no 

demand. There is a slow demand for Australian basils, and, being 

| held for firm prices, stocks have accumulated. There is a steady 
| sale for prime New Zealand basils at about late rates. 








| POREIGN AND COLONIAL PRODUCE MAREBT. 


| For Reports of To-Day’s Business and Public Sales see “ Postscript.” 
i Mincing Lane. 


|| S8GAR—A firm tone was apparent in this market during the 

| week, an advance being registered in all directions, and the demand 

| marked a decided improvement, both on consumptive and specula- 

| we account. Raw kinds ruled firm, and business was done to 

}| Tefiners in 88 per cent. up to 9s 6d, c. f. andi. terms. The world’s 
visible supply at the moment stands at 3,105,000 tons, as com- 
pated with 3,304,000 tons at corresponding period last year. 

Home Revinep.—Cubes evidenced a g demand, and prices 
ruled firmer, Tate's No. 1 selling at 186.10$d and No. 2 at 
178 10}d. Pieces cleared to a fair extent. Yellows vary from 
128 6d to 138 gd, and whites 14s to 15s 6d. Crystals met a fair 
inquiry, and yellows range from 15s 9d to 16s 6d, as to make. 
Lyle’s granulated: No. 1, 188; No. 2, 17s per cwt. 

Forticn Rerinep.—Cubes were again offerea sparingly, and 
evidenced a moderate inquiry. W.S.R. prompt, 13s; A.S.R., 
1asgd; S,and T., 128 rogd ; Meyer's, 128 9d; F.M.S., 12s 44d; 
RAV., 138; and Say’s, May-June, 13s 3d, f.o.b. Lebaudy’s fine 
granulated, 11s od, fo.b. French crystals, on spot, sold, up to 
158 744, duty paid. Continental granulated received good support 
in all positions, and prices advanced in unison with higher rates 
on the raw material. Ordinary first marks, ready and May, sold, 
= gid to 11s; good ditto, 10s rogd to 11s 19d; firsts, June, 

- rv os to 11s ofd; June-August, 11s to 11s 2$d; July-August, 
Dee to rts 3d; September, 11s i to 11s 33d; and October- 
ke mber, 11s ofd to 11s 3d, f.o.b., Hamburg. 
Ma 77 good business has been doing, and prices hardened. 
pm ¥, Sold, 98 ofd to os 29d; June, gs to gs 34d; August, gs 17d to 
Octe Bon 98 5d; September, 9s 2§d to 9s 63d, and 9s ‘sid; 
| os sid “ 1 ember, 9s 2d to 93 44d; January-March, 9s 34a to 

Foon nd gs 53d ; and May, gs 5d to 9s 73d, f.0.b., Hamburg. 
zi saad ae Ra In auction, 6,410 bags crystallised Trinidad met 
tod to wmand full to dearer prices. Fine colory yellow sold, 
ome on ea good pale, 15s od; dull pale, 15s 3d; medium pale 
a caro 3d. 165 barrels Muscovado-Barbadoes partly 
Salvador. Pp ow hogsheads ditto bought in, also 100 bags white 
| 15804 to Pda 3,000 bags crystallised Trinidad sold, at 
| Penang, Mav. oro 300 bags Demerara, 15s 9d. 800 tons Native 
Muscovads ” ‘July, sold 8s 7d, landed terms London. 300 tons 
sold os ad . Jamaica and Antigua, basis 89 per cent. Polarizations 


98 3d, floating 1 
mports and deliveries : pms eyo. 
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to 4) . if i ° 
to 7th inst. with stock at Retin, hg London from January rst 
1904. 1903, 1902, 1901. 
| Imported Tons, Tons. Tons. Tons. 
| Delivered °°"" sees 62,920 .. 46,670 .. 91,450 .. 116,760 
| Block TTtttsee - 66,910 .. 59,680 .. 71,060... 87,570 
| Bock Ut » 29,900 .. 34,150 .. 57,940... 55,490 


96,740 .. 98,990 .. 208,080 .. 200,980 
*. 7/3 ae 6/6 oe 9/0 

. ; ef 8/5} ee 6/45 ee nom. 
tbhanntine 0 SR. os DE a0: $B ct 12/0 
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RUM.—Market remains quiet, but prices show no particular 
change. 

GLUCOSE remains steady, despite a generally quiet demand. On 
spot, American liquid, sellers, at 11s 44d per cwt. 

COFFEE.—Fairly good supplies were brought forward at public 
sale this week, and met a fair amount of attention, prices in most 
cases being steady. 3,860 bags East India, partly sold: Coorg A, 
50s to 67s 6d; B, 47s 6d to 55s; C, 448 6d to 48s; peas, 61s to 
738; Mysore: A, 57s 6d to 85s 6d; fine, rogs 6d; middling sizes, 
52s 6d to 88s 6d; small, 43s to 67s; peas, 65s to 69s 6d; Neilg- 
herry: A, 87s to 95s; B, 758; Wynaad: C, 45s 6d; Nelliampathy: 
A, 758; C, 538; peas, 70s; Nella Cotta: B, 48s; C, 42s 6d; peas, 
528. 3,384 bags Colombian: rather small, faded, 42s to 42s 6d; 
brownish, damaged, 41s 6d to 45s; ordinary, 38s; hard dull grey 
ditto, 41s to 44s; faded, 40s; mottled grey, 43s to 43s 6d; bold, 
48s 6d; ordinary, 37s 6d. 6,104 bags Costa Rica: fine colory, 
bold, 74s 6d to 84s 6d; fine middling, 65s to 73s; bold brownish 
colory, 65s 6d to 68s; low middling, "56s 6d; dull to good bold, 
65s to 78s; low to good middling, 53s 6d to 68s; ordinary, faded, 
46s 6d; mixed black, 46s to 46s 6d; smalls, 45s to 6rs; peas, 60s 
to 88s; common grey ditto, 47s. 372 bags Guatemala : 
bold greenish colory, 63s ; medium, 57s; bold, faded, 56s; 
medium, 538; peas, 68s. 1,567 bags Salvador : bold colory 
greenish, 61s to 67s; medium, 56s 6d to 573; medium, 
dull greenish, 51s 6d ; small, 42s 6d; faded, 39s to 458: peas, 538 
to 75s 6d. 739 bags Mexican: fine colory bold, 82s; medium, 58s; 
low middling faded, 48s; smalls, 48s; peas, 78s 6d; bold colory, 
648; medium, 548; peas, 70s. 526 bags Vera Paz: fine bold hard 
grey, 84s 6d to gos; bold colory, 74s 6d; medium, 54s 6d; small, 
49S to 548; peas, 66s to 83s 6d. 82 bags Nicaraguan, partly sold: 
fine colory bold, 81s; peas, 75s to 90s. 46 bags Coban: bold hard 
grey, 708; peas, 65s. 118 barrels Jamaica, partly sold : brownish 
colory bold, 71s; peas, 65s 6d. ror bags Venezuelan, 106 bags 
Liberian-Java, and 249 bags Santos, quay terms, bought in. The 
market for future delivery has been irregular and generally slow. 
July, sold 32s 6d to 31s 9d; September, 33s 6d, 32s 3d, 32s 9d, and 
328 44d; December, 34s 3d, 33s, 338 3d, and 33s per cwt. 

Imports and deliveri2s of coffee into London from commence- 
ment of year to 7th inst., with stock remaining. 

904. 19053. 1902. 1901. 

Tons. Tons. Tons, Tons. 
Imported ........-. 24,060 .. 29,960 .. 22110 .. 24,450 
Delivered, home use 5,660 .. 6410 .. 7350 .. 7,870 
0 export .. 9,020 .. 10,010 .. 4,460 .. 9,680 
Btock.....eseccceee 42,080 .. 37,980 .. 22,450 .. 22,630 


Santos COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :-— 


| 



































| May? | May9. | Mayl0. | Mayll. | Mayl2 | Mayl3. 

| eS, STs | ee j =~ Rte 

110.30) 1 0 | 10.30} 2 30'10:30/2 30 |10.30| 230 10 30) 2 30 | 10.30; 2 30 

| am. | p.m. |a.m.| p.m.ja.m./p.m. &.m. p.m. &m. | p.m. | am. | p.m. 

| | ee { ool 

le ais 4js asa disd sae ae is @is diad 
May (32 43/32 3 (32 3 [32 3 |S1OH/31 3 [31 9 31 6 31 1931 1931 4431 7% 
July (32 9 |32 74132 9 |32 9 [32 3 |51104132 43 103,51 9 31 9 431 10432 3 
Sept..33 3/33 3 |33 4433 44132104132 7h 32 10)32 6 32 4452 44152 6 322 
Dec. 34 0 |34 14134 14134 14/33 74133 3 33 4s 3133 333 1b33 3133 7 
Mar.|34 9 |34 9 |3410H|34104|54 44/3310}/34 4434 0 55 10333 105 4 0|s 44 

| : 





Contracts for 136,250 bags Santos coffee registered during the 
week. 
*- COCOA.—In auction only a moderate supply was offered, and met 
a moderate demand, at steady prices. 1,391 bags Ceyloa, mostly 
sold : bold dull red, 62s 6d to 66s; low middling, 58s to 60s; lean 
and small, 55s to 55s 6d; native, 50s. 49 bags Grenada, good red, 
58s 6d. 75 bags Dominica, good red, 563 6d; pale, 533 6d to 54. 
386 bags Guayaquil, partly sold, at 73s 6d. Caraquez, 69s to 
69s 6d. 130 bags Esmeralda, 65s 6d to 69s 6d. 27 bags Para, 59s 
to 60s; and 24 bags Honduras, 57s 6d to 593 percwt. 95 bags 
African, 167 bags Java, 69 bags Surinam, 23 bags Caracas, 12 bags 
Colombian, 15 bags St Lucia, and 80 bags Trinidad withdrawn. 
TEA.—Only 29,900 chests Indian were offered during the week, 
and the demand being scarcely so active as recently, prices in 
many cases were barely up to recent level, while showing slight 
irregularity. Pekoes, common to good medium, sold 64d to rojd; 
broken, 64d to 113d; fine orange and broken ditto, 1s 2d to rs 4§d; 
Pekoe Souchong, 6}d to rod per lb. Ceylon auctions embraced 
some 22,750 packages, for which steady rates were obtained, fair 
competition being experienced. Common to medium Pekoes, sold 
63d to 9d; broken, 6Zd to 114d; Souchongs, 63d to 74d per Ib. 
Re 
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Ghina descriptions are steady as a rule, but quiet. Common teas] CLOVES ruled quiet, and prices weak. Zanzibar, J 
remain in very small supply. ; ' sold 84d to nt and August-October, 844 io 844 ‘Aten 
RICE firm, with little offering, and buiness remained checked. | 18 cases Ceylon sold 8$d to 83d per Ib. 118 bales Zap 
2,000 tons field Siam, June shipment, changed bands at 5s 74d, | 49 reais Java, — bought in, zibar, ani 
and i., delivered ight terms. 4 35 ckages West Indi 
“paPIoca remains soon 1,740 bags were offered and withdrawn. | 105’s, 9d; 1109's, 64a to G4 - and ore ad pec 93's, od 
Without reserve, 344 bags ditto sold, 14d per lb; also 254 bags | offered. per Ib. No Eastery 
medium pearl, at 10s to 11s. 874 bags seed pearl bought in; 235 MACE.—6 packages West India, sold 1s 6d to » 
bags ditto, without reserve, selling, at 118 to 11s 6d per cut. GINGER. —Cochin remains dull, one 
8AG0.—227 bags small offered, of which only a few sold, at 138 | offered and bought in, also 100 bags foe 459 Package wane 


cut, sold, without reserve, at 22s eae 

PeLRROWROOT —708 barrels St Vincent partly sold, at 13d to 1§d Jamaica steady. 629 package bt 38 ~ > t. ba washed fo 
per Ib for fair manufacturing. ; tes @ se 478 64; medium to good ditto, 38s to preg : SCraped, 44s tg 

BLACK PEPPER. —Business again | gs ng, omens pager | owt. “Se SHAN, 338 tO 345 per 
but firm prices ruled generally steady. Fair Singapore, on spot, FRUIT.— Business moved auietly . " 
sold sid; and June-August, steamer, 5§d. In auction: 57 bags | in the majority of cases + Stn m9 ty we but quota 
Ceylon, sold s§d to 6§d per lb ; 691 bags Aleppy, and 260 bags syr8.—A sendy, bak S66 Gilet tone emai nge. 
Tellicherry, being bought in. both buyers and sellers alike cti rt Pera, the maria, 

WHITE PEPPER slow of sale, but not altered io any extent. At rene in pebags tray prt sae a ing ve reserve. Business wa, 
public sale, 755 bags Singapore, and 100 bags Siam elicited no | P euiest marks: August, Canal, at Ly: 
attestion ; 60 bags Ceylon being sold at 94d per Ib. Continued on page 854, 








$ per Ib, 
In aucti 














Commercial Times.—UWeeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 
LONDON, Faipay, DRUGS—{ Con.) 8 


ARROWROOT-perlb s a Onl, Cassia ....perIb 2 
St. Vineentcom.tofn 0 Aniseed 5 
ud Peppermt. H.G.H, = 
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; 3 = eRe 
Rhbrb., China,frtofin 0 
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Iro rton—(Con.}—-£ 8s £ s | SHELLAC—(Con. ~ 
Sta: ordshire Bars — Garnet ao - 
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J SUGAR~{Con.} 8 
french Cubes, f.o. 
Button,sorts,gd to fn 200 Germ nCub sine 


. Low to medium ..175 “ET—German, fob 9 
wa eae / SILK— TALLOW—per ewt. 
Rails. steel, f.0.b. Spent Savéeh, p> Aunirelies potas o 
Welsh Ports. 0/0) Cossimbuzar 11 é me dan See 
TOWN.....0..sc0cb. B 
TAPLOCA—per Ib, 
E. 1. flake, fair to fine 0 
Pearl .. per ewt, 10 
TAR—Stocklilm,p.bi. 21 
Archangel........ 17 
TEA—duty ed per Ib, 
Congou— 
Common .......... 
Medium to good ,, 
Fine to finest..... 
Souchong . 
Good to finest .... 
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; tion of fine mutton. The market letter is sé) 
i oamen te "shiv Daccas, 2 to 3, | ©dforstuff. Town tallow now rules at 238 34, and meh ous 
ber, {13 128 6d; October, es , 


Septem E ber and ; 4ustralian mutton quoted : fine, 27s; fair t> good pr neta ve | 
October, at £13 108; Paulit, M circle ag lg mer ol wo dark to dull, 23s to 25s. Beef: fine, 25s; fair to good, beateanth 
October, 500 bales each month, at £12 158, an , ’ | dark to dull, 22s to 238; sweet, 27s per cwt. Stock of beste | 
No. 2, near London, at {14 17s 6d, c, f. andi. rally quiet | t@llow is about 16,800 packages, — 
HEMP —The market for Manila exhibited a gene ad fairl LINSEED, after advancing, lost the improvement, whiles ens | 
tone, but with no pressure on the part of sellers, es pote = business has resulted. Calcutta, London, spot and passage my “4 
steady. Fair seconds, April-June, sold £28 108; pas + ion spot May-June, June-July, 29s 9d; La Plata, April-May, 285. \,, 
spot, £29; fair current, June, £34 10s; Daet, egg Sertem- une, 28s 3d. To the Continent: Calcutta, April, 30s: Mav. 
25; ditto, June-September, {25 10s; fair curren J i New une, 30s 3d; La Plata, April-May, 28s 3d; and May-June, 28s 3. | 
£25 £35; and good brown, April-June, at £27 108, c.f. ‘india ood | Imports into London since the beginning of the year 322,4% | 
Zealand has been quite neglected, the limited sales including g quarters, against 231,150 quarters. Afloat from the Eas; Ins, | 
fair Wellington, March, at £31, c.f. and i. during the | and La Platato the United Kingdom, 357,000 quarters, agiing 
SHELLAC —-Business made generally slow progress siden ble | 245.000 quarters same time last year. 
week, and prices suffered a sharp relapse, and a mi deal a RAPESEED firmer, and more business has been 
decline from Calcutta on Wednesdry last, and ag ea ©" | Calcutta, April-June, 29s 9d. To the Continent, yellow Guzey | 
irregularity was in attendance, T.N., May, —— to opeod May-June, 33s. Yellow Cawnpore, 32s 6d. Brown Cawnpore 
August, 220s, 206s, 216s, and 213s; ag mem ss oe Ae vd 30s 3d. Brown Calcutta, 29s 9d. Ferozepore, 30s, Imports | 
cwt. Gambier ruled dull and depressed, down to 17s 4$d, c.f. a) into London since January Ist, 13,950 quarters, against 13 4 || 
i,, delivered weight terms being accepted for May-June eye quarters. Afloat from the East Indies, as per last advices, so» | 
BARK.—A small supply in auction ruled quiet, and a shade quarters, against 13,000 quarters same time last year. 
aneher, Son sath sabes Yang tid gee ©. COTTONSEED quiet and lower. London, passage and ay 
UININE has been quite neglected. ; . tos. Hull, spot and passage, £5 73 6d; November-lanun | 
INDIGO (Centra Amenican).—At auction, 774 serons, a ~ pn Roe a £5 - Daipovis iato Laan since the been | 
ing a fair selection of all descriptions, were soe hag oe an year, 18,920 tons, against 17,160 tons during the correspond | 
| average decline of 2d per Ib, 368 serons were disposed of. ‘th | period in rgo2. | 
METALS.—Copper opened lower last Monday, in sympathy Prt POBTSCRIPT Friday Evening 
weakness in Amalgamated shares, the price for Tintos sent from SUGAR.—A firm tone governed the British refined market, ai: 
Paris and some selling of forward, Standard all dates declining to good business was transacted. At public sale Goo tons gum | 
£57 308, but better support at Tuesday's early meeting led to an crystallised West India were offered, and experienced a moient | 
advance ot 7s 6d, though most of the improvement was lost later inquiry at unchanged values. 4,917 bags Trinidad : partly sii, | 
on realisations = — a = "4 ee po pa A Sy 16s; good pale yellow, 15s 9d to 16s; median, | 
jownwards unti ursday, spot being fix I ng ; 6 “ 
a 10s, and three months roars od. Tin has been anirregular | 155 6d to 15s 9d; dull pale, 15s 3d to 15s 6d. 1,016 bags St Lacia 


| 
| 











j 
| 
| 
Passing. Brow, 


3,000 |} 


: : : fine pale, 16s 3d. German granulate 

ier on balance. Mainly through selling on the | few lots changed hands, P ; ; “ype 
aaa vs ng Straits by Tuesday eaienend down to £125, | quiet, and om wes ayo pn aon ao te: 
cash, and {123 10s forward, closing flat, with sellers of these dates | sold, 11s; nha ~ mee gp ™ tates meni oad Onto, 
at {124 158 and £123 17s 6d respectiveiy, while in absence of any | August, IIs I¢ “ert 4 re” Bm culeine all round. | 
pressure to sell, and covering of near dates, up to £126 10s and | December, 11s 23d, f.o.b. 


| 
Eastern cable news in the meantime being better, but realisations | December, 9s 3ad | tb, Henkes to gs 5qd; and May, 
and some forward selling subsequently ensued, resulting in final | 98 74, 9s 6$d, and gs e a ae mt 6 din ceiael a 
sales of Straits, on spot, at {125 15s, and three months, prompt, oueras ane ke go + ener te September doe | 
£124.58. Leadsteady. English, {12 2s 6d to {12 7s 6d; foreign, | Prices were ——— * sone 8 y Ato 990 th puron 
{11 188 od to {12. Spelter rather weaker. Ordinary brands: | 328 6d to 32s 9d, and December 33s 3 33 


; - $d ; October: | 
£125 were at one time registered during Thursday's early session, | May, sold, 9s 2d; June gs 3d; August, 9s 44d to gs 44d ; Octoter-| 


.0.b, to , 
May, £22 5s; June-July, £22; and August delivery, {21 10s per RICE.—5,000 tons S.Q., June, ep hes ; aad i = 
ton accepted. em quiet and lower. and 5,000 tons No. + —— wes Ay nae cd. {16 10h 
OILS.—Linseed, after advancing, became quiet and easier, Spot, JUTE dull. 250 bales red J. a” aan Geceian bea 
pipes, {14 10sto £14 15s; barrels, £14 15s to £15; yee yo teat crop native urst marks, sep 
15; September-December, 415 5s; January-April, £16. Hull, » C. 5. . . t and forward, 
ST any £13 108; June-August, {13 15s; September-December, INDIARUBBER very firm. toy or ple Ba realised the 
£14. Rape ruled firm: spot, {18 10s; naked, June-December, | 48 10}d. At public sale to-day Ceylon hin biscuits from Para 
#18 108; refined, £21, casks. Ravison, spot, {15 10s; naked, | highest prices yet obtained. Ang a) we tay 34d pet lb 
June-August, {15 15s. Cotton quiet: crude, spot, {16 15s; | seed 5s to 5s 2d, go iy d iodine Straits, cash, closed, 
refined, spot, {18 5s to {19 10s, as to make and package. Hull, METALS.—Tin ru gem onths, prompt, {123 175 
refined, spot, naked, 4167s 6d; June-August, {162s 6d. Cocoanut, | sellers, £124 17s 6d, and t 2 xy d. sellers £57 118 34, and 
Céylon, on spot, scarce, and held for {27 10s; and for shipment | Copper rather steadier, Cash c “6d " "Lead. quiet. English 
prices are dearer,at £25 10s to £24 10s, c.i.f.,as to position, | three months, prompt, £57 128 18s od to £12. Spelter 
Cochin, spot, quiet, at £30; and for shipment, {27 2s 6d to | £12 28 6d to £12 58; soft rhs “rg e-July, {22. Ant 
£28 108, c.i.f., according to position. altered. Ordinary brands, May, £22 5s; Jay a Trot 
TURPENTINE firm. On spot: American, 42s; May-June, | mony, tin-plates, zinc sheets, —— “ye ad hema, 
418 od ; July-December, 41s 6d percwt. Stocks at public wharves | settlement prices: Scotch, 528; Cleveland, 4 
week ending May 7th, 14,063 barrels, against 25,355 barrels same | 548 3d. 
time last year. Delivered during the above pestod 1,377 barrels, LONDON MEAT MARKET. 
against 1,518 barrels. Afloat for London 4,500 barrels, against Per 8 Ibs by the carcase. 
500 barrels at corresponding period last year. : 


8 
i 0 | Prime mutton ....++++++seer0* 
ROSIN steady. Common strained, on spot, 7s 6d; and to | Inferior beef......scceceserereee 21 wn dees 
arrive, ex wharf terms, 7s 6d per cwt. stele Middling ditto...... ee pes 3 Inferior v 
PETROLEUM quiet. American, 64d to 63d; water white, 74d to ee ae 
74d; Russian, 58d to $d; and Roumanian, 5jd to sid per gallon | Middling dittO........ss00+0+00+ 5 0| Pork, First 
on . 
TALLOW.—At 


LONDON POTATO MARKET. 
public sale on Wednesda 1,640 casks were an Per Ton. : 
795 sold, prices being fully 6d fe with the excep- Dunbars Maincrop 135s to 140s | English Maincrop 





offered, and 





Do. Up to dates 125s to 135s | German Magnums( 
ee 
THE EUROPEAN PETROLEUM - SUEZ CANAL COMPANY. | THE STOCK EXCHANGE. | 
COMPANY, LIMITED. ~— — 


ISSUE OF £550,000 ; P . — , 3 | Stoc E hange is allowed 
JE SIX PER CENT. FIRST IN . k Exe 
EBENTUCES 7th JUNE, 1904 No member of the to issue 











for business purposes, OF 
pi — ‘ Shareholders possessed of at least 25 Shares who | eo aye persons other than his own as 
Notice is hereby given. that in carrying out the | are desirous of being present or represented at the } ho advertise 48 Brokers bane 
operation for the year ending May 13th, 1904, of meeting of the 7th June next, must deposit their Persons who Members of the Stock Ex 
the Sinking Fund provided for in the Debenture | shares with Messrs N. M. Rothschild and Sons | Dealers are not “lof the Committee. 
Trust Deed. DEBENTURES for an aggregate | before the Ind Jone, | or under the oe ami Stock Exchange ¥2° 
amount of £36,200 have been PURCHASED In exchange for the Shares deposited Messrs | A Listof Mem of me may be “ ae 
CANCELLED, viz. :—Nos. 284 to 233, 578 to 582, N. M. Rothechila and Sone will, in due course, | are Stock and Share Brokers A?) 4 
1,11) to 1,135, 1,159 to 1,184, 1.258 to 1,270, 1,413, 1,592 deliver a card of admission to the meeting or aform | Bartholomew lane Batsenes’ 
to 1,595, 1,596, 1.847 to 1,889, 2.476 to 2.594. 2,822, of proxy to enable the Shareholders to be repre- | or obtained on application THWAITE, 
3,118 to est 9213385 te 39e Poe sented by another Shareholder having the right to | EDWARD epi 
» . to 3,958, te. | i . 
4,059 to 4,062, 4,779, 5,325 to 5,329 (inclusive). iteav. Le Secrétaire Général | Secretary to the Commitee “giock see 
ing at this date Debentures for an aggregate amount EDGAR BONNET. Committee don, E.C. 
of £413,800 outstanding.-—By order of the Board, Paris, 7th May, 1904. | merwectsts > ——— 
JOHN CLARK, Secretary, = 
Dixon House, Lloyds avenue, a 
Fenchurch street, E.C. 


_ “oe _. WHITELAW’S TELEGRAPH CYPHERS. 


A GENTLEMAN, taflct the wre 


- July, 1903) do no 

Qualified Accountant ‘hart ; _ | _ The decisions of the London Telegraph Conference (June ’ ks are in P a be 
baving Offices in a very net ed mete ny works in any way, and they remain in force as before. eran grouph ab wi 

Ofice ce umodate another Company, providing §ive full effect to the new facilities as to syllabic words an - 

ary, and Clerical Staff, at an inclusive published by lst J uly, 1904, whea the New Rules come into force. 5 | 

t references would be giv woop & Coy 4 


rec aired, ~ Address, SErcRETARY, c/o aMES - 
and street E.C.; Patmer & Howz, Manchester; J. an 
smteneneneene ‘n i 


‘ C.; 
Simmons, 5 Birebin lane, EC. WSITELAW's TELEGRarn Cremer Orrice, 39 Lombard street, B. 
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Abridged Report of the Directors. 




















Directors have pleasure in submitting to the Shareholders 
: Pr meen of the Company for the year ended December 51st, 


ete profit and loss account for the twelve months shows a 
| realised net profit, after deducting all outgoings, of £10,094 15s 5d. 
Including £50,190 18s 6d brought forward, there is an amount of 
| £60,285 13s 11d to be dealt with. This amount the Directors have 
i resolved to carry forward to the credit of the current year’s 
\| gecounts. They regret that the circumstances of the past year 
|| have not been sufficiently satisfactory to justify them in declaring 
|) 9 dividend. ahi: : 
|| The Shares, Debentures, and other securities held are, in ac- 
‘| cordance with the usual practice of the Company, taken either 
|| at cost or at the market price of December 31st, whichever may 
| be the lower. At present market prices these assets show a con- 
'| siderable surplus over the amount at which they stand in the 
Balance-sheet. 


value of the area purchased. Substantial mining rights (which 
have already been applied for) are expected to be secured in respect 
of this ground, and in due course a mining company will be 
formed. The Directors regard this asset as being of considerable 
importance, 

he Company has further, in conjunction with Messrs A. 
Diinkelsbihler and Co., formed the Eastern Exploration Syndicate, 
Limited, which has secured from the Transvaal Coal Trust, Limited, 
an option to form a Company to acquire the mineral rights (except 
as regards coal) of the Farm De Rietfontein, No. 632, in the eastern 
district of the Rand, lying east of Witpoort, south of Springs, and 
west of Daggafontein. The farm has an area of 4,030 morgen 
(8,530 acres). Boring operations on this farm are now being pro- 
secuted by the Syndicate. In Borehole No. 1 the Main Reef has 
been cut at a depth of 3,477 ft, giving the satisfactory assay of 
28 dwt 12 gr per ton over a width (corrected for dip) of 184 in; 


| while in Borehole No. 2 the reef was cut at 3,620 ft, assaying 


In their last report, the Directors expressed the opinion that the | 
' Further boring is to be carried on. 


i slow return to pre-war conditions was due to temporary causes, 
| resulting from the insufficient supply of unskilled labour, and that 
|| as soon as a sufficient supply of unskilled labour was procured the 

Rand's output would advance to a point far above the highest 
| record of the past. Unfortunately, the return to normal conditions 
| has been very much delayed, and this solely on account of that 
| lack of labour to which public reference has so frequently been 
| made, Given a sufficient supply of unskilled labour, whether 








| be at work, and that the gold mines of the Rand 
|| that time employ about 40,000 additional skilled white and 300,000 
additional unskilled coloured labourers, while the wages paid to 


| Kafr or Chinese, the whole situation would very quickly change. | 
| It is reckoned that five years after the resumption of normal con- | 
| ditions some 18,000 stamps—four times the present quantity—will | 

us could by | 


white workmen would be increased by some £13,000,000 per annum. | 
}| The idea that the introduction of Chinese would oust the skilled 


whites is quite erroneous, the fact being that one white man will 
find employment in respect of every seven or eight coloured 
labourers recruited. 
_ The mining companies in which this Company is mainly 
interested have, at present, only 38 per cent. of the unskilled 
labourers they require, to say nothing of the number which will 
be necessary when the expected considerable expansion of the 
Rand industry takes place. This labour question has been at the 
root of practically all the troubles which have recently beset the 
Transvaal and the other South African colonies, and which have 
so marked an effect upon their trade and their finances. The 
conditions have, in fact, become so unbearable that a new recruit- 
ing area of considerable possibilities has become an absolute 
necessity, 
ja 4 motion by Sir George Farrar in favour of the importation 
o* Chinese labour, under the restrictions which are necessary to 
= colonial views, had been carried by the Legislative Council 
0 the Transvaal, on December 30th last, by 22 votes against 4, 
an Ordinance regulating the importation of unskilled labour was 
= to without @ division by that Council on February 10th. It 
an the advent of Chinese labour on the Rand, which is 
in Gener in sight, will soon make itself felt in a substantial increase 
of South mee and, following that, in a recovery in the prosperity 
will in Africa Efforts to recruit Kaffirs for work on the mines 
on ho Way be relaxed, and they will be employed to the full 
With which they may be obtainable. 
sas “ in the next ten years—given favourable conditions—the 
thea May increase to as much as £50,000,000 perannum. Justas 
ow of gold resulting from the Rand’s large production in 1898 











expect to cccur as soon as we have secured a plentiful supply of 
the world our will, in a much more accentuated form, Ponefit 
alli at large and foster trade, commerce, and industry. This 


General attention ¢ t 
Bold mines of the Rena . 


ene tree of last year the Company purchased 2,702 morgen 
Whole of the of freehold ground, consisting of practically the 
ground be neces half of the Farm Witpoort, No. 297. The 
the Farm 8 Swe South-east of the Farm Finaalspan, south of 
West of th =~ ontein (belonging to the Apex Mines, Limited), and 
Colllecien Din ten of the Farm Witpoort belonging to the Rand 
Company ita t ./@ addition to the five boreholes which the 

ich h, tself put down on this ground before purchasing it, and 








Which have sati Aegan” , 
‘we Siding Satisfactorily indicated its value, the Rand Collieries 





g the past year, struck ions 
the Company's , Struck the Main Reef within 1,250 ft of 
‘ni * ground. This offers a further indication of the 





mportant factor of the flow of gold will certainly direct — 
urce of the resulting prosperity—the | 


214 dwt per ton over a width (similarly corrected) of 11 in. 


During the year 127 claims on the Farms Luipaard’s Vlei, 
Uitvalfontein, and Rietvlei, together with various shareholdings, 
have been sold to the West Rand Consolidated Mines, Limited, 
which was formed in August last. This new Company is under 
the joint management of the General Mining and Finance Cor- 
poration, Limited, and Messrs 8S. Neumann and Co., and owns 
611 claims and a controlling interest in about 1,300 mining claims, 
mainly the property of the West Rand Mines, Limited, and the 
Violet Consolidated Gold Mining Company, Limited, besides being 
interested in other claims north of the Main Reef outcrop. The 
claims are nearly all situated on the Farm Luipaard’s Viei. The 
shares have not yet been introduced on the market. 

A considerable number of claims and several options over free- 
hold land or mining rights on what is now known as the Rand- 
Klerksdorp line were acquired during the last year. The claims 
and land were all specially selected under the advice of Mr J. 
Kuntz, with a view to prospecting for the south-westward extension 
of the Main Reef series. The Transvaal Prospecting Syndicate, 
Limited, was formed a few morths ago to take over these assets, 
and has a Share Capital of £300,000 in £1 Shares, whereof 200,000 
have been subscribed for in cash at par, 53,000 have been issued to 
this Company and other vendors, and 47,000 are held in reserve for 
possible future issue. Including certain assets acquired since its 
formation, this Syndicate now owns 3,106 mining claims, together 
with options over either the freehold or the mineral rights of 17,276 
morgen (36,565 acres) of land. The large amount of Working 
Capital provided will give ample scope to the Syndicate in its 


| prospecting form, and boring operations are about to be started at 
| two widely separated spots. 


had a markedly beneficial effect u : 
aM pon the world's Money | 
kets, it is probable that the considerable advance we contidonti | 


Including the 127 claims above referred to (the Share considera- 
tion for which had not been included in the Company’s share- 
holdings by the end of the past year), the Company held, on 
December 31, the equivalent of 512 claims, mostly well situated 
deep-level blocks in the western district of the Rand, standing in 
the books of the Co ny at the price of £224,765 1s 6d. 

The Company’s | holdings (after allowing for the interests of 
others) have increased from 1,508 morgen (3,192 acres) at December 
31, 1902, to 3,534 morgen (7,480 acres), at December 31, 1905. 
This land consists of unproclaimed deep-level ground in the 
western and eastern districts of the Rand, in respect of which a 
substantial number of mining claims is expected to be secured on 
proclamation, and it stands in the books at £203,199 3s 10d. 

Dr Walther Rathenau has been elected by the Directors to a seat 
on the Board to fill a vacancy caused by the retirement of Mr Hans 
Winterfeldt, whose services the Directors regret to have lost, as a 
consequence of his taking up his residence in the United States. 

At the beginning of the present year Mr William Adye was 
appointed one of the Joint Managers of the Company in 
Johannesburg. : 

In accordance with Clauses 68 and 74 of the Articles of Associa- 
tion, Mr Otto Braunfels, Mr Henry Pryor Powell, and Dr Walther 
Rathenau retire from their positions as Directors of the Company, 
and, being eligible, offer themselves for re-election. 

The Auditors of the Company (Messrs Price, Waterhouse and Co. 
and Mr F. W. Diamond) also retire, but offer themselves for 
re-election. The Shareholders will be asked at the general meeting 


to fix their renumeration.—By order of the Board. 
J. L. KUHLMANN,} ~. : 
May 3, 1904. HENRY CLARK, ,° retaries. 
Holders of Share Warrants to Bearer can obtain copies of the 
full Report and Accoun‘s on application at the London Office, 20 
Bishopsgate street Within, E.C., or at any other Office of the 


Company. 
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856 THE ECONOMIST. (May 4 fey ! 


Banks, Xr. THE NATIONAL BANK OF SCOTLAND 
NEW YORK PRODUCE LIMITED. 7 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 


he RESERYVE FUND... vs 
Accounts of Banks, Bankers, and Firms received - 3930,000, 
favourable terms. Collections made and re- 


mitted for promptly. ome 
Careful atten “ given to oe bees mae _ Sale HEAD OFFICE Epinevrer. 
Sorry ASCO ARE RE MS SF AS HECTOR SMITH, General Manager. enonaz 
Lowponw Baxxens—The —— City and Midland THOMAS , ag ORGE B. HART, Secretary, 
Bank (J.imited). 






































LONDON OFFICE-—37 Nicholas lane, Lombard street, E.c, 


THE ANCLO-CALIFORNIAN BANK, LD. J. 8. COCKBURN, Manager. Joe as Wues 


a 
JOHN FERGUSON, { Assistant Manages 
Capital Authorised, £1,200,000. Subscribed, £600, 





-up, £300,000. Reserve Fund, £160,000. — || 
Head Otee, 18 Austin Friars, London, b.c. | ENGLISH, SCOTTISH, AND ROBINSON SOUTH AFRICAN BANKNG 
Branch at San Francisco. ~ AN B AN K LTD COMPANY, LIMITED, 

‘gue at New York, J. and W, Wii and Co. AUS ’ RA Li ’ * | (Incorporated under the “Co i 
e Bank transacts general Bankin Business, Registered llth D mpanies Acts” aad || 
sells drafts on California, Oregon, Nevada, &c.; also Head Office: 38 Lombard Street, E.C. HEAD OFFIC ecember, 1902.) 
on the Hawaiian Islands, sends Bills for collection, . E—1 Bank buildings, Lothtwy, | 
makes Telegraphic transfers, and grants Letters of | Subscribed Capital ..... ce eeeeaeere £1,078,875 0 90 London, E.C, 
Credit. J. SIMON, Managing Director. | Paid-up Capital ......... sesees ++» 539,457 10 0} CAPITAL subscribed and fully paid, £15009 | 
. ’ Further = of Proprietors .. reseed . ; This Bank transacts a General Banking Bang | 

Reserve Funds . in connection with South Africa, deals in i 

STANDARD BANK OF SOUTH | tetters of Credit and Drafts on the | ary and other Drafts, and issues Letters ot Cras | 
AFRICA (LIMITED) Branches one Ly - ba | — at avegh Drafts, and Telegraphic Transfers upon its Branches | 

° can o ’ e Transvaal, \ i 

Bankers to the Government of the Cape of Good | the Agents of the Bank, in the chiet Provincial | upon ite Agencies tirocehox we saan ee 
‘Hope, and to the Imperial Government in the Cape | towns throughout the United Kingdom. Colonies. H 


and the Transvaal. Remittances made by Telegraphic] De 
Transfer 





Me sits  eaprerar for fixed periods on term 
% which may be ascertained upon application, i} 
10 Clements lane, Lombard street, London, E.C. otia Collec- 

and over 130 branches in South Africa. — Weg Ae8 ox seswended fee 


Bubscribed Capital £6,193,900, in course of increase 


to £6,250,000; Paid-up Capital £1,548,475, in course | _ Banking and Exchange Business of every B | R KB E C K BANK ! 
of increase to £),562,500; ese Fund, £1,865,700. description transacted with Australia, } 


Boarp or Drrecrors. J. PATERSON, Secretar ESTABLISHED 1851. 
Sir David M. Barbour, 


E. Brodie Hoare, ae Current Accounts. 2%, Interest allowed onwini 
K.C.8.1L., K.C.M.G, | Nigel Martin Smith,Esq. 


LGW TOR mum monthly balances when not drawn below si. | 
James Drake, Esq.,J.P. | Sir Spencer Walpole, | LONDON, PARIS, & AMERICAN | Deposits. (23% Interest allowed on Depoat 
Hon. Sir Charles W K : : 


. .C.B, Accounts. } 
Fremantle, K.C.B. Right Hon, Lord Welby, BANK (LIMITED), Advances made. Stocks and Shares bout | 
Frederick Greene, Esq. G.OB. 500,000 and sold. } 
This Bank grants Drafts cn, and transacts every Capital, £1,000,000. SuBscRIBED, £ ooo, | Apply C. F. Ravenscrort, Secretary, 
description of banking business with, the principal | P4%-cP, £400,000. Reskrve Fuxp, £220,000. Southampton Buildings, High Holbors, WC. |) 
towns hea be wer bane Orange River Colony, _— pag wg Se street, London, iio i SB sole ots 
Trans ’ esia, British Central Africa and East ranc ce— Francisco. - 7 _— . 
Attics. | Tel hic remittances made. Deposits Agencies—Paris and New York, THE NATIONAL BANK OF SOUTH | 
received for fix i Terms on Application, DIRECTORS. MITED i 
WILLIaM SMART, London Manager. J. Howard Gwyther, Esq., Chairman. AFRICA, LI : 


F Rosenhai (Bankers to the Government of the Transvaal 
sar dns sabi cidcolacis an oes ¥en Esq, | DW. Bobertaon, Mea. Colony). 


uae EMS Alexandre Wei nec i 

: lace, London Wall, EC. || 

RAs OF NEW BO UTH WALES — Bank transacts a general Banking and Ex- London Office: Circus ee ™ I 

ished in 1817. change business, and issues Travellers’ Credits : dfull id-up Capital £11000. || 

‘ Lonpon Orrice—64 Old Broad street. available in the principal Cities of the World. a. noe day > p ‘ vie 4000.00. || 
~ ae Protat £2,000 P, W. ROBERTSON, Manager. Reserve Fund - ~ + + Lai 





i} 





——— | 


} 
} 





— ; \ 
ai Branches and Agents at all the principal wwes | 
5,330, \ “EGYPT in South Africa. 

i . = oe ae IAN BANK LTD. Deposits received, Current Accounts opened, and 
Letters of Credit and Bills on demand, are granted —— a posits Gone of Banking Business com sone | 
oe a. — — .or Seoagsens SUBSCRIBED CAPITAL, £1,200,000. with South Africa transacted on terms which maj 
vew eeaiand, ius pure or | PAID-UP.... £400,000 [ ot 
en for collection, Telegraphic remittances . me ern E FUND, £350,000 | be ascertained on on c. REYNOLDS, Manager. 
DEPOSITS received for fi : Thomas Usborne, Chairman, ee 
which may be hnows on rod i pes geen, on terms Henry Adair lichardson Deputy-Chairman. 


DAViS GROwGE, tanner, | SETA aon, | Remar | BANK OF MONTREAL } 


n. , ; 
: Established in 1817. i\ 
BRANC ’ 287 
Th e M h ‘ RAN seating —— Port Said, Tantah pital Paid up, 6,712. Reserve Fund, 204% | 
erenan all 0 eae ' Undivided Profits, £76,846. uu | 
"y 7) PARIS—(31 Rue Lafayette). Head Office and Board of Director: MONTRE 
119 CANNON ST. LONDON. | ButiSPeish ate Monk ot plan, te Condon” | General Manager: CLOUSTOS Ea, 
d oni , 


Joint Stock Bank. London Office: 22 A a | 
— CAPITAL - £675.000 The Bank transacts every description of Bankin tendon ht Hon. LORD STRATED 








1} 
" 


R 
- - z ROYAL, &. 

- £300,000 business in Egypt, grants Letters of Credit, an ttee : ND MOUNT 
RESERVE FUND .« © £25,000 affords facilities to travellers proceeding to Egypt Commi * (THOMAS SKINNER, oy of 

ata NE , one elsewhere, " Undertake monetary business Witt OP aes 

; posits received for one year at 4 per cent. per | Canada, Newfoundland, sn 

- nee en 5 =F eng ppnente opened, Con- } annum and for shorter riods at rates that may be and fesse Sterling and Currency Drafts and Cable 
made on. Mortgage of Shipping Proper'y-om Out, “aeereuned a8 the Head Ofc, Tranalers mento 
ward and Inward Shipments, on approved Local No. 27 Clement's lane, Lombard street, E.C. Pisenetel 5, son rye Ganads 
and Foreign S<curities, a 


nate H MACKENZIE Manseer._ | HE BANK OF ADELAIDE Se | 
aes manana Establi ‘ : | 
HONG KONG & SHANCHAI BANKING | ~~ cocnaecnon tt soc, | BANK OF CALCUTTA, LTD. 
; CORPORATION. Reserve Fund............00..++++ £220,000 Heap Orrice—CalccTts. 
Capital, all paid ce $10,000,000 Reserve Liability of Shareholders 600,000 Subscribed Capital - 
SERVE eeceeeer® 
Srerting RESERVE HELD IN “smell AT LONDON OFFICE—ll LEADENHALL 8T., B.C. enn 


Excuanos of 2s per $ = £1,000,000 Bills on ail the Australasian Colonies purchased Reson Pune 

STERLING, INVESTED IN CoNnsoLs aND or collected, 

OTHER STERLING SECURITIES inne issued = Momittanccs cabled, and , , 

descri 2 Oo! an king 
Silver Reserve arty} Business traneneted. = EEE: he solanes ven of all Indian Cer par fised 
; $16,500,000 PERCY ARNOLD, Manager. Deposits received on current account - 

Reserve Liability of Proprietors ++ $10,000,000 peri on terms pe von Great Wincbester 

| Coon or Dimecrorns anp Heap Orrice in Hoxs application to the Ages 


Kona. H. B. HOLLINS & GCO., | Sireet,London,EC. 0 
Loxpon Commrrrer. 


AND 
‘Bir Thomas J Bart., Chairm BANKERS BANK OF MBXICO 
Wm. Anastasius Jones, m. Gair Rathbone, Corner Wal and Broad streets, NEW YORK, ——— 


; ERICA, Ll 
oui Esq. Esq. ssue Letters of Credit for travellers available in 
arl Meyer, Esq. John Walter, Esq all parts of the world. Actas Financial and Transfer 
Bd received for axed periods at rates which Agee _ Corporations. 

ned on application. Interest xecute orders for the Purchase and Sale of Stock 
oo and December 3lst. — oy — = name of Investment Sasayities ot 
EN CAMERON, K. ; © New York Stock Exchange, as well as on the 
ra gt CM.G., } Menagersin | principal Exchanges of the United States. 


Draw Billsof E change Tran 
©. cee a. w. = Acting Sub-Manager. ~ ‘Ge —} cities ot Harope, ihe West Indies, 
LLS. Accoun uth America, and Australia. 
bard street, London, E.C, Make collections in all parts of the world. 
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